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the following box: [

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act check the following box:
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EXPLANATORY NOTE

This Post-Effective Amendment No. 1 (this “Amendment”) to Registration Statement No. 333-240173 (as amended prior to the date hereof, the
“Registration Statement™) is being filed pursuant to Rule 414(d) under the Securities Act of 1933, as amended (the “Securities Act”) by Radius Global
Infrastructure, Inc., a Delaware corporation (“DLGI Delaware”), as the successor to Digital Landscape Group, Inc., a company formerly incorporated
with limited liability under the laws of the British Virgin Islands (“DLGI BVI”). The Registration Statement was declared effective on October 2, 2020,
promptly following which DLGI BVI filed its Certificate of Domestication and Certificate of Incorporation with the Secretary of State of the State of
Delaware to change its jurisdiction of incorporation from the British Virgin Islands to the State of Delaware (the “Domestication”). As a result of the
Domestication, pursuant to Section 388 of the General Corporation Law of the State of Delaware (the “DGCL”), we continued our existence under the
DGCL as a corporation incorporated in the State of Delaware. Also in the Domestication, we changed our name to “Radius Global Infrastructure, Inc.”
and our web address to www.radiusglobal.com. The business, assets and liabilities of the Company and its subsidiaries on a consolidated basis, as well
as its principal locations and fiscal year, were the same immediately after the Domestication as they were immediately prior to the Domestication. In
addition, the directors and executive officers of the Company immediately after the Domestication were the same individuals who were directors and
executive officers, respectively, of DLGI BVI immediately prior to the Domestication.

DLGI Delaware expressly adopts the Registration Statement, as modified by this Amendment, as its own registration statement for all purposes of
the Securities Act and the Securities Exchange Act of 1934, as amended (the “Exchange Act”). For the purposes of this Amendment and the
Registration Statement, references to the “Company”, “DLGI”, the “registrant”, “we”, “our”, “us”, and similar terms mean, as of any time prior to the
Domestication, DLGI BVI and, as of any time after the Domestication, DLGI Delaware. The Company’s Class A Common Shares (as defined below),
are listed for trading on the Nasdaq Global Market under the ticker symbol “RADI”. As a result of the Domestication, the following securities of DLGI
BVI became securities of DLGI Delaware, representing the same proportional equity interest in DLGI Delaware as the holders thereof held in DLGI

BVI prior to the Domestication:

. each issued and outstanding ordinary share, no par value, of DLGI BVI automatically converted, by operation of law, on a one-to-one basis
into a share of Class A common stock, par value $0.0001 per share, of DLGI Delaware (collectively, the “Class A Common Shares”);

. each issued and outstanding Class B share, no par value, of DLGI BVT automatically converted, by operation of law, on a one-to-one basis
into a share of Class B common stock, par value $0.0001 per share, of DLGI Delaware;

. each issued and outstanding preferred share, no par value, of DLGI BVI designated as a “Series A Founder Preferred Share” or a “Series B
Founder Preferred Share” automatically converted, by operation of law, on a one-to-one basis into a share of preferred stock, par value
$0.0001 per share, of DLGI Delaware of a corresponding series; and

. all outstanding options, warrants and other rights to acquire shares of DLGI BVI automatically became options, warrants and other rights
to acquire the corresponding shares of DLGI Delaware, on the same terms and, if applicable, in the same proportions.

The number of DLGI Delaware’s shares of common stock, shares of preferred stock, warrants, options and shares of restricted stock outstanding
immediately after the Domestication was the same as the number of DLGI BVI ordinary shares, preferred shares, warrants, options and restricted shares,
respectively, outstanding immediately prior to the Domestication.

The rights of holders of the Company’s common stock and preferred stock are now governed by its Certificate of Incorporation and its bylaws
(each of which is filed as an exhibit to this Amendment) and the DGCL. The rights of holders of the Company’s warrants, options and shares of
restricted stock are now governed by Delaware law, as described in the final prospectus relating to the Domestication, which is filed herewith.
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PROSPECTUS

radius

global
Infrastructure

Radius Global Infrastructure, Inc.

Class A Common Shares
Warrants
Series A Founder Preferred Shares

We were incorporated under the laws of the British Virgin Islands on November 1, 2017 and were formed to undertake an acquisition of a target company or business. On
February 10, 2020, we completed an acquisition of AP WIP Investments, LLC and its subsidiaries (the “APW Group”) for consideration of approximately $859,500,000,
consisting of cash, shares and assumption of debt (the “APW Acquisition”), as further described herein. In connection with the Domestication (defined below), we intend to change
our name to “Radius Global Infrastructure, Inc.”

This prospectus relates to our proposal to change our jurisdiction of incorporation from the British Virgin Islands to the State of Delaware (the “Domestication”) by
effecting a discontinuance under Section 184 of the BVI Business Companies Act, 2004, as amended (the “BVI Companies Act”), and a domestication under Section 388 of the
General Corporation Law of the State of Delaware (the “DGCL”). To effect the Domestication, upon the final approval of our board of directors (the “Board”) and effectiveness of
the registration statement of which this prospectus is a part, we intend to file a notice of continuation out of the British Virgin Islands with the British Virgin Islands Registrar of
Corporate Affairs (the British Virgin Islands entity prior to the Domestication, “DLGI BVI”) and file a certificate of incorporation and a certificate of corporate domestication with
the Secretary of State of the State of Delaware, pursuant to which we will be domesticated and continue as the same legal entity incorporated under the laws of Delaware (the
Delaware entity following the Domestication, “DLGI Delaware”). In the Domestication:

. each issued and outstanding ordinary share, no par value, of DLGI BVI (collectively, the “Ordinary Shares”) will automatically convert, by operation of law, on a
one-to-one basis into a share of Class A common stock, par value $0.0001 per share, of DLGI Delaware (collectively, the “Class A Common Shares”);

. each issued and outstanding Class B share, no par value, of DLGI BVI (collectively, the “BVI Class B Shares”) will automatically convert, by operation of law, on a
one-to-one basis into a share of Class B common stock, par value $0.0001 per share, of DLGI Delaware (collectively, the “Class B Common Shares™);

. each issued and outstanding preferred share, no par value, of DLGI BVI of any series will automatically convert, by operation of law, on a one-to-one basis into a
share of preferred stock, par value $0.0001 per share, of DLGI Delaware of a corresponding series; and

+  all outstanding options, warrants and other rights to acquire shares of DLGI BVI will automatically become options, warrants and other rights to acquire the
corresponding shares of DLGI Delaware, on the same terms and, if applicable, in the same proportions.

We are not asking you for a proxy and you are requested not to send us a proxy. Shareholders are not required to approve the Domestication in order to effect the
Domestication. For more information, see “The Domestication”.

In addition, this prospectus relates to the issuance by DLGI Delaware of the Class A Common Shares that will be issuable upon the exercise or settlement of our outstanding
warrants (the “Warrants”), options and restricted stock following the Domestication. Each Warrant will entitle the holder (each, a “Warrantholder”) to receive one-third of a Class A
Common Share at an exercise price of $11.50 per share, in each case subject to adjustment in accordance with the warrant instrument governing the Warrants. See “Description of
Capital Stock — Warrants”.

This prospectus also relates to the issuance by DLGI Delaware of up to 1,600,000 Class A Common Shares that will be issuable upon the conversion of the Series A
Founder Preferred Shares following the Domestication and upon the terms and conditions described herein. See “Description of Capital Stock — Series A Founder Preferred Shares
— Conversion into Class A Common Shares™.

This prospectus further relates to the resale of Class A Common Shares (the “Resale Shares”) that, after the Domestication, may be offered for sale from time to time by the
selling stockholders named in this prospectus. See “Selling Stockholders”. The selling stockholders may from time to time sell, transfer or otherwise dispose of any or all of their
Resale Shares in a number of different ways and at varying prices. See “Plan of Distribution”. We will not receive any proceeds from the resales of any Class A Common Shares by
the selling stockholders. See “Use of Proceeds”.

The Ordinary Shares and Warrants are currently traded on the London Stock Exchange (the “LSE”) under the symbols “DLGI” and “DLGW?”, respectively. We intend to
apply to list the Class A Common Shares on the Nasdaq Global Market (“Nasdaq”) under the symbol “RADI”, effective upon the completion of the Domestication. We intend to
cancel the listing of the Ordinary Shares and Warrants on the LSE upon the listing of the Class A Common Shares on Nasdaq.

We may amend or supplement this prospectus from time to time by filing amendments or supplements as required.

You should read this entire prospectus and any amendments or supplements carefully before you make your investment decision.

We are an “emerging growth company” as defined in the Jumpstart Our Business Startups Act of 2012 (the “JOBS Act”), and therefore have elected to comply
with certain reduced public company reporting requirements for this prospectus and future filings. See “Prospectus Summary — Implications of Being an Emerging
Growth Company”.

Investing in our securities involves risks. See “Risk Factors” beginning on page 19 of this prospectus.

Neither the Securities and Exchange Commission (the “SEC”) nor any state securities commission has approved or disapproved of these securities or passed upon
the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

This prospectus will not be filed with the British Virgin Islands Registrar of Corporate Affairs. Neither the British Virgin Islands Financial Services Commission
nor the British Virgin Islands Registrar of Corporate Affairs accepts any responsibility for DLGI Delaware’s financial soundness or the correctness of any of the
statements made or opinions expressed in this prospectus.

Prospectus dated October 21, 2020.
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ABOUT THIS PROSPECTUS

You should rely only on the information contained in this prospectus, any amendment or supplement to this prospectus or any free writing
prospectus prepared by or on our behalf. Neither we, nor the selling stockholders, have authorized any other person to provide you with different or
additional information. Neither we, nor the selling stockholders, take responsibility for, nor can we provide assurance as to the reliability of, any other
information that others may provide. Neither we, nor the selling stockholders, are making an offer to sell these securities in any jurisdiction where the
offer or sale is not permitted. The information contained in this prospectus is accurate only as of the date of this prospectus or such other date stated in
this prospectus, and our business, financial condition, results of operations and/or prospects may have changed since those dates.

Except as otherwise set forth in this prospectus, neither we nor the selling stockholders have taken any action to permit a public offering of these
securities outside the United States or to permit the possession or distribution of this prospectus outside the United States. Persons outside the United
States who come into possession of this prospectus must inform themselves about and observe any restrictions relating to the offering of these securities
and the distribution of this prospectus outside the United States.

SELECTED TERMS USED IN THIS PROSPECTUS
Unless the context otherwise requires, as used in this prospectus: (i) “we”, “us”, “our”, the “Company”, “DLGI” and “our business” refer to
Digital Landscape Group, Inc. (formerly known as Landscape Acquisition Holdings Limited, and expected to be renamed as “Radius Global
Infrastructure, Inc.” in connection with the Domestication) and its consolidated subsidiaries (including, following the APW Acquisition, the APW
Group), (ii) “DLGI BVI” refers specifically to Digital Landscape Group, Inc. and its consolidated subsidiaries before its domestication to Delaware
from the British Virgin Islands and (iii) “DLGI Delaware” refers specifically to Radius Global Infrastructure, Inc. and its consolidated subsidiaries after
its domestication to Delaware from the British Virgin Islands.

» o«
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Following the acquisition of the APW Group by DLGI (the “APW Acquisition”) on February 10, 2020 (the “Acquisition Closing Date”), the
APW Group is considered to be our predecessor for financial reporting purposes. Accordingly, all references in this prospectus to the “Predecessor”
refer to the APW Group for all periods prior to the Acquisition Closing Date and all references to the “Successor” refer to DLGI for all periods after the
Acquisition Closing Date. Similarly, the financial statement presentation set forth herein includes the financial statements of the APW Group as
“Predecessor” for periods prior to the Acquisition Closing Date and DLGI as “Successor” for periods on and after the Acquisition Closing Date,
including the consolidation of the APW Group. Unless the context otherwise requires, all of the information set forth in this prospectus assumes the
completion of the APW Acquisition and of the Domestication.

In addition, as used in this prospectus:

“2017 Placing” means the initial placement of 48,400,000 Ordinary Shares and the Warrants on behalf of the Company on November 20, 2017.
“Acquisition Closing Date” means February 10, 2020, the effective date of the APW Acquisition.

“AG Group” means William Berkman, Berkman Family Investments, LL.C, Scott Bruce, Richard Goldstein and their Permitted Transferees (as
defined in the Shareholders Agreement).

“AG Investor” means William Berkman and Berkman Family Investments, LLC.
“AG Investors’ Representative” means Berkman Family Investments, LLC, in its capacity as agent, proxy and attorney-in-fact for the AG Group.

“APW Acquisition” means the acquisition of the APW Group by DLGI pursuant to the APW Merger Agreement.

ii
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“APW Group” means AP WIP Investments, LL.C and its consolidated subsidiaries.

“APW Merger Agreement” means that certain Agreement and Plan of Merger, dated as of November 19, 2019, by among the Company, AP
Wireless, Associated Partners, APW OpCo, LAH Merger Sub LLC, and Associated Partners, as the Company Partners’ Representative.

“APW OpCo” means APW OpCo LLC, a Delaware limited liability company and the sole limited partner of AP Wireless, in which the Company
acquired a 91.8% interest (as of the Acquisition Closing Date) pursuant to the APW Acquisition.

“AP WIP Investments” means AP WIP Investments, LL.C, a Delaware limited liability company.
“AP Wireless” means AP WIP Investments Holdings, LP, a Delaware limited partnership and the direct parent of AP WIP Investments.

“APW OpCo LLC Agreement” means the Second Amended and Restated Limited Liability Company Agreement of APW OpCo, dated as of July
31, 2020, by and between its Members (as defined therein) and the Company.

“Associated Partners” means Associated Partners, L.P., a Guernsey limited partnership, the selling party in the APW Acquisition.
“Board” means the Board of Directors of the Company.

“BVI Articles” means the Amended and Restated Memorandum and Articles of Association of DLGI BVI.

“BVI Class B Shares” means the Class B shares, no par value, of DLGI BVI.

“BVI Companies Act” means the BVI Business Companies Act, 2004, as amended.

“BVI Founder Preferred Shares” means the BVI Series A Founder Preferred Shares and the BVI Series B Founder Preferred Shares.
“BVI Series A Founder Preferred Shares” means the series A founder preferred shares, no par value, of DLGI BVI.

“BVI Series B Founder Preferred Shares” means the series B founder preferred shares, no par value, of DLGI BVI.

“Bylaws” means the Bylaws of DLGI Delaware, to be effective upon the Domestication.

“Carry Unit” means the sole Unit designated as a “Carry Unit” pursuant to the APW OpCo LLC Agreement.

“Centerbridge Entities” means Centerbridge Partners Real Estate Fund, LP., Centerbridge Partners Real Estate Fund SBS, LP. and Centerbridge
Special Credit Partners III, LP., each of which are entities affiliated with Centerbridge Partners, LP.

“Centerbridge Subscription” means the subscription by the Centerbridge Entities for 10,000,000 Ordinary Shares, at $10 per share, pursuant to the
Centerbridge Subscription Agreement.

“Centerbridge Subscription Agreement” means that certain Subscription Agreement, dated as of November 20, 2019, by and among the Company
and the Centerbridge Entities, as amended and supplemented.

“Charter” means the certificate of incorporation of DLGI Delaware, to be effective upon the Domestication.

iii
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“Class A Common Shares” means shares of Class A common stock, par value $0.0001, of DLGI Delaware.

“Class A Common Units” means the Units designated as “Class A Common Units” pursuant to the APW OpCo LLC Agreement.

“Class B Common Shares” means shares of Class B common stock, par value $0.0001, of DLGI Delaware.

“Class B Common Units” means the Units designated as “Class B Common Units” pursuant to the APW OpCo LLC Agreement.

“Code” means the U.S. Internal Revenue Code of 1986, as amended.

“Common Shares” means the Class A Common Shares and the Class B Common Shares.

“Common Units” means the Class A Common Units and the Class B Common Units.

“Continuing OpCo Members” means the members of APW OpCo other than the Company, which are the former partners of Associated Partners
that were members of APW OpCo immediately prior to the Acquisition Closing Date and that elected, pursuant to the APW Merger Agreement, to
receive Class B Common Units, Rollover Profits Units (as defined in the APW OpCo LLC Agreement) and BVI Class B Shares (rather than cash) in the
APW Acquisition.

“DGCL” means the General Corporation Law of the State of Delaware.

“Director” means a member of the Board.

“Domestication” means the change in the Company’s jurisdiction of incorporation by discontinuing from the British Virgin Islands and continuing
and domesticating as a corporation incorporated under the laws of the State of Delaware, as further described herein.

“Effective Time” means the effective time of the Domestication, which is expected to occur as promptly as practicable after the effectiveness of
the registration statement of which this prospectus is a part.

“Exchange Act” means the Securities Exchange Act of 1934, as amended.

“Former OpCo Members” means the former partners of Associated Partners who were members of APW OpCo immediately prior to the
Acquisition Closing Date and that, unlike the Continuing OpCo Members, elected pursuant to the APW Merger Agreement to receive cash in the APW
Acquisition.

“Founder Directors” means the four Directors that the Founder Entities, their affiliates and Permitted Transferees (as defined in the Shareholders
Agreement), acting together, will have the right to appoint for as long as such Founder Entities, their affiliates and their Permitted Transferees in the
aggregate hold 20% or more of the Founder Preferred Shares issued and outstanding (as further described herein).

“Founder Entities” means the Series A Founder Entities, the Series A Founder Preferred Holder and William H. Berkman.

“Founder Preferred Shares” means the Series A Founder Preferred Shares and the Series B Founder Preferred Shares.

“Founders” means the Series A Founders and William Berkman.

iv
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“GAAP” or “U.S. GAAP” means the generally accepted accounting principles in the United States of America.
“Independent Director” means Michael D. Fascitelli, Noam Gottesman, William D. Rahm, Paul A. Gould, Antoinette Cook Bush, Thomas C.
King and Nick S. Advani, or any other non-executive Directors from time to time considered by the Board to be independent for the purposes of the

governance standards set forth in section 5600 of the Nasdaq Listing Rules, as the context requires.

“Investors” means the AG Group, the Series A Group and their Permitted Transferees (as defined in the Shareholders Agreement) who may
execute a joinder to the Shareholders Agreement from time to time.

“LSE” means the London Stock Exchange.
“LTIP Units” means the Series A LTIP Units and the Series B LTIP Units.
“Nasdaq” means the Nasdaq Global Market.

“Resale Shares” means the Class A Common Shares that may be sold by the selling stockholders from time to time after the Domestication
pursuant to this prospectus.

“Rollover Profits Units” means the Series A Rollover Profits Units and the Series B Rollover Profits Units.

“SEC” means the Securities and Exchange Commission.

“Securities Act” means the Securities Act of 1933, as amended.

“Series A Founder Entities” means TOMS Acquisition II LLC and Imperial Landscape Sponsor LLC.

“Series A Founder Preferred Holder” means Digital Landscape Partners Holding LL.C, an entity controlled by the Series A Founder Entities.

“Series A Founder Preferred Shares” means shares of preferred stock, par value $0.0001 per share, of DLGI Delaware designated as “Series A
Founder Preferred Stock”.

“Series B Founder Preferred Shares” means shares of preferred stock, par value $0.0001 per share, of DLGI Delaware designated as “Series B
Founder Preferred Stock”.

“Series A Founders” means Noam Gottesman and Michael D. Fascitelli.

“Series A Group” means the Series A Founder Entities, the Series A Founder Preferred Holder and their Permitted Transferees (as defined under
the Shareholders Agreement).

“Series A LTIP Units” means the Units designated as “Series A LTIP Units” pursuant to the APW OpCo LLC Agreement.
“Series A Rollover Profits Units” means the Units designated as “Series A Rollover Profits Units” pursuant to the APW OpCo LLC Agreement.
“Series B LTIP Units” means the Units designated as “Series B LTIP Units” pursuant to the APW OpCo LLC Agreement.

“Series B Rollover Profits Units” means the Units designated as “Series B Rollover Profits Units” pursuant to the APW OpCo LLC Agreement.

v
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“Units” means a Unit of Company Interest (as defined in the APW OpCo LLC Agreement).

“Warrant Instrument” means the instrument constituting the Warrants executed by the Company on November 15, 2017, as amended or
supplemented from time to time pursuant to its terms.

“Warrantholder” means a holder of one or more Warrants.

“Warrants” means the warrants to subscribe for Ordinary Shares (prior to the Domestication) or Class A Common Shares (upon and after the
Domestication), as applicable, issued pursuant to the Warrant Instrument.

PRESENTATION OF FINANCIAL AND OTHER INFORMATION

Currencies

In this prospectus, references to “Euro” and “€” are to the single currency adopted by participating member states of the European Union relating
to Economic and Monetary Union, references to “$” and “U.S. dollars” are to the lawful currency of the United States of America, and references to

“Pound Sterling”, “Sterling”, “GBP” and “£” are to the lawful currency of the United Kingdom. Unless otherwise noted, all financial information for the
Company and the APW Group provided in this prospectus is denominated in U.S. dollars.

Fiscal Year

Prior to completion of the APW Acquisition, DLGI’s fiscal year ended on October 31 of each year. APW Group’s fiscal year prior to the APW
Acquisition ended on December 31 of each year. DLGI’s fiscal year currently ends on December 31 of each year, as does its reporting year.

Non-GAAP Financial Measures

In this prospectus, we present certain supplemental financial measures that are not recognized by United States generally accepted accounting
principles (“GAAP”). These financial measures are unaudited, are presented as supplemental disclosure and should not be considered in isolation of, as
a substitute for or superior to the financial information prepared in accordance with GAAP and should be read in conjunction with the financial
statements included elsewhere in this prospectus. The non-GAAP financial measures used in this prospectus include EBITDA, Adjusted EBITDA,
Acquisition Capex and annualized in-place rents. For additional information on why we present non-GAAP financial measures, the limitations
associated with using non-GAAP financial measures and reconciliations of our non-GAAP financial measures to the most comparable applicable GAAP
measure, see “Prospectus Summary — Summary Historical Financial Information”, “Selected Historical Financial Information” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations — Non-GAAP Financial Measures”.

INDUSTRY AND MARKET DATA

We obtained certain market and industry data included in this prospectus from third-party sources. Market and industry estimates are calculated by
using independent industry publications and research, government publications and research, and third-party forecasts in conjunction with our own
internal estimates and assumptions about our markets. While we believe these third-party sources to be reliable, we have not independently verified such
third-party information. Where third-party information has been used in this prospectus, the source of such information has been identified. While we
believe our internal assumptions and estimates are reasonable and the definitions of our market and industry are appropriate, neither this research nor
these definitions have been verified by any independent source. Further, while we are not aware of any
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misstatements regarding any market, industry or similar data presented herein, such data involves risks and uncertainties and is subject to change based
on various factors, including those discussed under the headings “Special Note Regarding Forward-Looking Statements” and “Risk Factors” in this
prospectus. These and other factors could cause results to differ materially from those expressed in the estimates made by the third parties and by us. See
“Cautionary Note Regarding Forward-Looking Statements”.

TRADEMARKS

We own or have rights to various trademarks, service marks and trade names that we use in connection with the operation of our business, all of
which are registered under applicable intellectual property laws. This prospectus may contain references to our trademarks and service marks and to
those belonging to other entities. Solely for convenience, trademarks and trade names referred to in this prospectus may appear without the ® or TM
symbols, but such references are not intended to indicate, in any way, that we will not assert, to the fullest extent possible under applicable law, our
rights or the rights of the applicable licensor to these trademarks and trade names. We do not intend our use or display of other companies’ trade names,
trademarks or service marks to imply a relationship with, or endorsement or sponsorship of us by, any other companies.

ADDITIONAL INFORMATION

This prospectus incorporates important business and financial information that is not included in or delivered with this prospectus. This
information is available for you to review through the SEC’s website at www.sec.gov. You may request copies of this prospectus, without charge, by
written request to the Company’s Secretary at Digital Landscape Group, Inc., 660 Madison Avenue, Suite 1435, New York, New York 10065; by
telephone request at (212) 301-2800; by visiting our website at www.digitallandscapegroup.com; or from the SEC through the SEC website at the
address provided above. We do not incorporate the information contained on, or accessible through, our website into this prospectus, and you should not
consider it a part of this prospectus.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Some of the statements in this prospectus constitute forward-looking statements that do not directly or exclusively relate to historical facts, and
which may concern our possible or assumed future results of operations, including descriptions of our business strategy. In some cases, these forward-
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looking statements can be identified by the use of forward-looking terminology, including the terms “targets”, “believes”, “estimates”, “anticipates”,
“expects”, “intends”, “may”, “will”, “should” or, in each case, their negative or other variations or comparable terminology. Any forward-looking
statements contained in this prospectus are based upon our historical performance and on our current plans, estimates and expectations in light of
information currently available to us. The inclusion of this forward-looking information should not be regarded as a representation by us, the selling
stockholders or any other person that the future plans, estimates or expectations contemplated by us will be achieved. These forward-looking statements
are subject to various risks and uncertainties and assumptions relating to our operations, financial results, financial condition, business, prospects,
growth strategy and liquidity. Accordingly, there are or will be important factors that could cause our actual results to differ materially from those
indicated in these statements. We believe that these factors include, but are not limited to:

. the extent to which wireless carriers or tower companies consolidate their operations, exit the wireless communications business or share
site infrastructure to a significant degree;

. the extent to which new technologies reduce demand for wireless infrastructure;
. competition for assets;
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. whether the Tenant Leases (as defined herein) for the wireless communication tower or antennae located on our real property interests are
renewed with similar rates or at all;

. the extent of unexpected lease cancellations, given that substantially all of the Tenant Leases associated with our assets may be terminated
upon limited notice by the wireless carrier or tower company and unexpected lease cancellations could materially impact cash flow from
operations;

. economic, political, cultural and other risks to our operations outside the U.S., including risks associated with fluctuations in foreign

currency exchange rates and local inflation rates;
. the effect of foreign currency exchange rates;

. the effect of the Electronic Communications Code enacted in the United Kingdom, which may limit the amount of lease income we
generate in the United Kingdom;

. the extent to which we continue to grow at an accelerated rate, which may prevent us from achieving profitability or positive cash flow at a
company level (as determined in accordance with U.S. GAAP) for the foreseeable future, particularly given the APW Group’s history of
net losses and negative net cash flow;

. the fact that we have incurred a significant amount of debt and may in the future incur additional indebtedness;

. the extent to which the terms of our debt agreements limit our flexibility in operating our business;

. the ongoing COVID-19 (coronavirus) pandemic and the response thereto;

. the extent to which unfavorable capital markets environments impair our growth strategy, which requires access to new capital;

. the adverse effect that increased market interest rates may have on our interest costs, the value of our assets and on the growth of our
business;

. the adverse effect that perceived health risks from radio frequency energy may have on the demand for wireless communication services;

. our ability to protect and enforce our real property interests in, or contractual rights to, the revenue streams generated by leases on our

communications sites;
. the loss, consolidation or financial instability of any of our limited number of customers;

. our ability to pay dividends or satisfy our other financial obligations, including dividends we may be required to pay on our Class A
Common Shares;

. whether we are required to issue additional Class A Common Shares pursuant to the terms of the Series A Founder Preferred Shares or the
APW OpCo LLC Agreement or upon the exercise of the Warrants or options to acquire Class A Common Shares, which would dilute the
interests of our securityholders in the Class A Common Shares;

. the possibility that an active, liquid and orderly trading market for our securities may not develop or be maintained following the
Domestication;

. the possibility that securities or industry analysts do not publish or cease publishing research or reports about us, our business, or our
market, or if they change their recommendations regarding our securities adversely;

. the possibility that the Warrants may not be in the money at a time when they are exercisable or may be mandatorily redeemed prior to
their exercise, which may render them worthless to the Warrantholders;

. the effect that the significant resources and management attention required as a U.S. public company may have on our results and on our
ability to attract and retain executive management and qualified Board members; and

. the other risks and uncertainties described under “Risk Factors”.
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These factors should not be construed as exhaustive and should be read in conjunction with the other cautionary statements that are included
elsewhere in this prospectus. The forward-looking statements made in this prospectus relate only to events as of the date on which the statements are
made. We do not undertake any obligation to publicly update or review any forward-looking statement except as required by law, whether as a result of
new information, future developments or otherwise.

If one or more of these or other risks or uncertainties materialize, or if our underlying assumptions prove to be incorrect, our actual results may
vary materially from what we may have expressed or implied by these forward-looking statements. We caution that you should not place undue reliance
on any of our forward-looking statements. You should specifically consider the factors identified in this prospectus that could cause actual results to
differ before making an investment decision with respect to our securities. Furthermore, new risks and uncertainties arise from time to time, and it is
impossible for us to predict those events or how they may affect us.

ix
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PROSPECTUS SUMMARY

This summary highlights selected information contained elsewhere in this prospectus. This summary does not contain all of the information
you should consider before investing in our securities. Before making an investment decision regarding our securities, you should read this entire
prospectus carefully, including “Risk Factors”, “Cautionary Note Regarding Forward-Looking Statements”, “Management’s Discussion and
Analysis of Financial Condition and Results of Operation” and the financial statements and related notes appearing elsewhere in this prospectus.

Our Company

Digital Landscape Group, Inc. (formerly known as Landscape Acquisition Holdings Limited and expected to be renamed as “Radius Global
Infrastructure, Inc.” in connection with the Domestication) (“DLGI” or the “Company”) was incorporated under the laws of the British Virgin
Islands on November 1, 2017 and was formed to undertake an acquisition of a target company or business. On November 20, 2017, the Ordinary
Shares and Warrants were admitted to listing on the LSE, and DLGI raised approximately $500 million before expenses through its initial
placement of Ordinary Shares and Warrants in the UK (the “2017 Placing”) and a private subscription by the Series A Founders for the series A
founder preferred shares, no par value, of DLGI BVI (the “BVI Series A Founder Preferred Shares™).

On February 10, 2020, DLGI completed its initial acquisition by purchasing the APW Group from Associated Partners in the APW
Acquisition. See “— Recent Developments — The APW Acquisition”.

Following the APW acquisition, DLGI is a holding company with no material assets other than its 91.8% interest in APW OpCo LLC, a
Delaware limited liability company (“APW OpCo”) and the sole member of AP WIP Investment Holdings, LP, a Delaware limited partnership
(“AP Wireless”), which in turn is the parent of AP WIP Investments, LLC, a Delaware limited liability company (“AP WIP Investments” and,
together with its subsidiaries, the “APW Group”). The remaining interests in APW OpCo, all of which are exchangeable for shares in DLGI, are
held by the Continuing OpCo Members (as defined and further described under “— APW Acquisition” below).

The APW Group is one of the largest international aggregators of rental streams underlying wireless sites through the acquisition of wireless
telecom real property interests and contractual rights. The APW Group was established as a U.S. cell site lease aggregator in 2010 and made its
first foreign lease investment in November of 2011. Since that time, it has entered into, and holds assets in, a total of 18 jurisdictions in addition to
the United States. We believe that the APW Group was a “first mover” in many of these jurisdictions; that is, until its market entry no other parties
were engaged in the systematic aggregation of cell site leases in any kind of scale.

Our Business Model

We purchase, primarily for a lump sum, the right to receive future rental payments generated pursuant to an existing ground lease or rooftop
lease (and any subsequent lease or extension or amendment thereof) between a property owner and an owner of a wireless tower or antennae (each
such lease, a “Tenant Lease”). Typically, we acquire the rental streams by way of a purchase of a real property interest in the land underlying the
wireless tower or antennae, most commonly easements, usufructs, leasehold and sub-leasehold interests, or fee simple interests, each of which
provides us with the right to receive all communications rents relating to the property, including the rents from the Tenant Lease. In addition, we
purchase contractual interests, such as an assignment of rents, either in conjunction with the property interest or as a stand-alone right.

We believe that our business model and the nature of our assets provides us with stable, predictable and growing cash flow. First, we seek to
acquire real property interests and rental streams subject to triple net or




Table of Contents

effectively triple net lease arrangements, whereby all taxes, utilities, maintenance costs and insurance are the responsibility of either the owner of
the tower or antennae or the property owner (as further described under “Business” herein). Furthermore, Tenant Leases contain contractual rent
increase clauses, or “rent escalators”, calculated either as a fixed rate, typically between 2% and 3%, or tied to a consumer price index (“CPI”), or
subject to open market valuation (“OMV”). As of June 30, 2020, approximately 99% of the Company’s Tenant Leases had contractual rent
escalators; approximately 65% (as a percentage of revenue for the year ended December 31, 2019) and 68% (as a percentage of annualized in-place
rents as of June 30, 2020) of our Tenant Lease contractual rent escalators were either tied to a local CPI or subject to OMYV, and the remainder were
fixed escalators. For a definition of annualized in-place rents and a comparison to the most directly comparable GAAP financial measure, revenue,
see “Management’s Discussion and Analysis of Results of Operations—Non-GAAP Financial Measures”. In addition, the APW Group has
historically experienced low annual churn as a percentage of revenue, ranging from 1% to 2% during the fiscal years ended December 31, 2019 and
2018, primarily due to the significant network challenges and expenses incurred by owners of wireless communications towers and antennae in
connection with the relocation of these infrastructure assets to alternative sites. Finally, we seek to obtain the ability to negotiate amendments and
renewals of our Tenant Leases, thereby providing us with additional recurring revenue and one-time fees.

As of June 30, 2020 and December 31, 2019, we had interests in approximately 6,600 and 6,100 leases that generate rents for us, respectively.
These leases related to properties that were situated on approximately 5,000 and 4,600 different communications sites, respectively, located
throughout the United States and 18 other countries. For the year ended December 31, 2019, the APW Group’s revenue was $55.7 million, and the
annualized contractual revenue from the rents expected to be collected on the leases we had in place at that time (the annualized “in-place rents”)
from the APW Group assets was approximately $62.1 million. For a definition of annualized in-place rents and a comparison to the most directly
comparable GAAP financial measure, revenue, see “Management’s Discussion and Analysis of Results of Operations — Non-GAAP Financial
Measures”.

Our Strategy

We seek to continually expand our business by primarily implementing organic growth strategies, including expanding into different
geographies, asset classes and technologies; continued acquisition of real estate interests and contractual rights (as well as other revenue streams) in
wireless communications sites and other communications infrastructure (as well as through annual rent escalators, the addition of new tenants
and/or lease modifications) and developing a portfolio of infrastructure assets including through acquisition or build to suit. We intend to achieve
these objectives by executing the following strategies:

Grow Through Additional Acquisitions. We intend to pursue acquisitions of real property interests and contractual rights underlying wireless
communications cell sites, utilizing the expertise of our management and our proven, proprietary underwriting process to identify and assess
potential acquisitions. When acquiring real property interests and contractual rights, we aim to target communications infrastructure locations that
are essential to the ongoing operations and profitability of the respective tenants, which we expect will result in continued high tenant occupancy
and cash flow stability. We have established a local presence in high opportunity countries in order to expand our operating jurisdictions. In
addition, we can utilize our advanced acquisition expertise to pursue acquisitions and investments in either single assets or portfolios of assets.

Increase Cash Flow Without Additional Capital Investment. We seek to organically grow our cash flow on our existing portfolio without
additional capital investment through (i) contractual rent escalations, (ii) lease renewals, at higher rates, with existing tenants, (iii) rent increases
based on equipment, technology or site modification upgrades at our infrastructure locations and (iv) the addition of new tenants to existing
locations.

Leverage Existing Platform to Expand our Business into the Broader Communications Infrastructure. We intend to explore other
potential areas of growth within the communications infrastructure market segment that have similar characteristics to our core “Tenant Lease”
(i-e., an existing ground lease or rooftop lease
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between a property owner and an owner of a wireless tower or antennae) business and plan to explore expansion into other existing rental streams
underlying critical communications infrastructure. Areas of expansion may include investing in Tenant Leases underneath (i) mobile switching
centers, which is a telephone exchange that makes the connection between mobile users within a network, from mobile users to the public switched
telephone network, and from mobile users to other mobile networks, (ii) data centers, which is a large group of networked computer servers
typically used by organizations for remote storage, processing or distribution of large amounts of data that are typically located in a stand-alone
building and (iii) distributed antenna system (DAS) networks, which is a way to address isolated spots of poor coverage in a large building or
facility (such as a hospital or transportation hub) by installing a network of small antennae to serve as repeaters.

Explore Expansion Opportunities into Digital Infrastructure Assets. As part of our expansion strategy, we intend to explore opportunities to
develop other digital infrastructure assets, including build-to-suit opportunities where we would be contracted to build communications
infrastructure (such as wireless towers) and lease such equipment to tenants on a long-term basis. Cell:cm Chartered Surveyors (“Cell:cm”), which
is a wholly-owned subsidiary within the APW Group, already offers building consultancy services including architecture and design, building and
roof maintenance, building surveys and development, and project monitoring.

Recent Developments
APW Acquisition

On November 19, 2019, we announced our entry into a definitive agreement to acquire AP Wireless and its subsidiaries from Associated
Partners. Upon completion of the APW Acquisition on the Acquisition Closing Date, we acquired a 91.8% interest in APW OpCo, the parent of AP
Wireless and the indirect parent of the APW Group, for consideration of approximately $860 million less (i) debt as of June 30, 2019 of
approximately $539 million, (ii) approximately $65 million to redeem a minority investor in the AP Wireless business and (iii) allocable
transaction expenses of approximately $10.7 million plus (iv) cash as of June 30, 2019 of approximately $66.5 million (subject to certain limited
adjustments). The acquisition was completed through a merger of one of DLGI’s subsidiaries with and into APW OpCo, with APW OpCo
surviving such merger as a majority owned subsidiary of ours. Following the APW Acquisition, we own 91.8% of APW OpCo, with certain former
partners of Associated Partners who were members of APW OpCo immediately prior to the Acquisition Closing Date and who elected to roll over
their investment in APW OpCo in connection with the APW Acquisition (the “Continuing OpCo Members”) owning the remaining 8.2% interest in
APW OpCo. As aresult, the AP Wireless business is 100% owned by DLGI and the Continuing OpCo Members. See “Certain Relationships and
Related Party Transactions — APW Merger Agreement” for more information.

Certain securities of APW OpCo issued and outstanding upon completion of the APW Acquisition are subject to time and performance
vesting conditions. In addition, all securities of APW OpCo held by persons other than the Company are exchangeable for Ordinary Shares and,
following the Domestication, will be exchangeable for Class A Common Shares. If all APW OpCo securities vested and no securities have been
exchanged for Ordinary Shares or Class A Common Shares, as applicable, the Company will own approximately 82.0% of APW OpCo. See
“Certain Relationships and Related Party Transactions — APW OpCo LLC Agreement” for more information about the APW OpCo securities, and
“Security Ownership by Management and Certain Beneficial Owners” for more information about ownership of our securities.

The APW Acquisition constituted a “Reverse Takeover” under UK listing rules, causing the listing on the LSE of the Ordinary Shares and
Warrants to be suspended on November 20, 2019, pending the Company publishing a prospectus in relation to admission of the Class A Common
Shares and Warrants to listing on the LSE. The UK Financial Conduct Authority accepted the Company’s application for listing on March 27, 2020
and trading of the Company’s Ordinary Shares and Warrants on the LSE recommenced on April 1, 2020. In connection with the filing of the
registration statement of which this prospectus is a part, we intend to apply to
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list the Class A Common Shares on the Nasdaq Global Market (“Nasdaq”) under the symbol “RADI”, effective upon the completion of the
Domestication. We intend to cancel the listing of the Ordinary Shares and Warrants on the LSE upon the listing of the Class A Common Shares on
Nasdag.

Centerbridge Subscription

In connection with the APW Acquisition, we entered into a subscription agreement, dated as of November 20, 2019 and amended and
supplemented as of February 7, 2020 (the “Centerbridge Subscription Agreement”), with the Centerbridge Entities. Pursuant to the Centerbridge
Subscription Agreement, the Centerbridge Entities subscribed for $100 million of Ordinary Shares, at a price of $10 per Ordinary Share, on the
Acquisition Closing Date (the “Centerbridge Subscription”). The cash proceeds from the Centerbridge Subscription are available for general
working capital purposes, including the acquisition of real property interests and revenue streams critical for wireless communications. As a result
of the Centerbridge Subscription, as of September 9, 2020, after giving pro forma effect to the Domestication, the Centerbridge Entities beneficially
own approximately 17.12% of the issued and outstanding Class A Common Shares.

Pursuant to the Centerbridge Subscription Agreement, we agreed to register the Class A Common Shares held by the Centerbridge Entities
for resale under the Securities Act prior to cancelling the listing of our Ordinary Shares on the LSE. Accordingly, the Centerbridge Entities have
been named as “selling stockholders” that may, from time to time after the Domestication, offer and sell pursuant to this prospectus any or all of the
Resale Shares owned by them. See “Selling Stockholders”.

Also pursuant to the Centerbridge Subscription Agreement, we and the Centerbridge entities entered into a Registration Rights Agreement
dated July 10, 2020 providing the Centerbridge Entities with the certain registration rights (including piggy-back registration rights), effective from
and after the date on which the Company becomes a U.S. reporting company under SEC rules.

Our obligations to maintain an effective registration statement with respect to sales by the Centerbridge Entities of shares acquired pursuant
to the Centerbridge Subscription Agreement (or in exchange therefor) will terminate on the first date on which the Centerbridge Entities can sell
such shares under Rule 144 of the Securities Act without limitation as to the manner of sale or the amount of such securities that may be sold.

We have agreed to bear most of the costs associated with the fulfilment of our registration obligations under the Centerbridge Subscription
Agreement and related Registration Rights Agreement, including all costs, expenses and fees in connection with the registration of the Resale
Shares offered under this registration statement. The Centerbridge Entities, however, will bear all commissions and discounts, if any, attributable to
their sale of the Resale Shares. See “Plan of Distribution”. We have also agreed to indemnify the Centerbridge Entities and their respective officers,
directors, employees, advisors and agents (subject to certain limited exceptions) against liabilities that may arise from sales made by them in
connection with the exercise of their registration rights.

The Centerbridge Entities have also entered into a voting agreement, dated February 7, 2020, with us, pursuant to which the Centerbridge
Entities agreed to vote, for a period of one year following the Acquisition Closing Date, all voting securities of the Company owned by them,
certain of their transferees and any of their affiliates (i) in favor of any and all director nominees that are nominated by our Board’s Nominating and
Corporate Governance Committee and (ii) against the removal of any such nominee that is subsequently elected to the Board who is subject to
removal without cause.

For more information about the Centerbridge Subscription, the Centerbridge Subscription Agreement and related matters, see “Certain
Relationships and Related Party Transactions — Centerbridge Agreements”.
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The Domestication

We intend to domesticate to the United States from the British Virgin Islands and incorporate in Delaware, as DLGI Delaware, by means of a
statutory domestication under Section 388 of the DGCL and Section 184 of the BVI Business Companies Act (the “Domestication”). We intend to
effect the Domestication (the time of such effectiveness, the “Effective Time™) as promptly as practicable after the effectiveness of the registration
statement of which this prospectus forms a part. In connection with the Domestication, the Company intends to change its name to “Radius Global
Infrastructure, Inc.”

To effect the Domestication, upon the final approval of our Board and the effectiveness of the registration statement of which this prospectus
is a part, we intend to file with the British Virgin Islands Registrar of Corporate Affairs a notice of continuation out of the British Virgin Islands and
file with the Secretary of State of the State of Delaware a certificate of corporate domestication and the certificate of incorporation of DLGI
Delaware (the “Charter”), to be effective upon the Domestication. The Board and the shareholders have approved the Charter. In connection with
the Domestication, the Board will adopt the bylaws of DLGI Delaware (the “Bylaws™), to be effective upon the Domestication. DLGI is not
required by British Virgin Islands law to receive, and has not sought or received, approval of a plan of arrangement in the British Virgin Islands,
and no plan of arrangement is contemplated.

Following the Domestication, DLGI Delaware will be deemed to be the same legal entity as DLGI BVI. None of our business, assets and
liabilities on a consolidated basis, nor our directors, executive officers, principal business locations and fiscal year, are expected to change as a
result of the Domestication. For more information about the Domestication and its effects, see “The Domestication”.

Background and Reasons for the Domestication

The Board has approved the Domestication, as well as the related registration of the securities of DLGI Delaware under the Securities Act.
We consider Delaware to be a longstanding leader in adopting, implementing and interpreting comprehensive and flexible corporate laws that are
responsive to the legal and business needs of corporations. The Board believes that the Domestication will, among other things:

. provide legal, administrative and other similar efficiencies;

. relocate our jurisdiction of organization to one that is the choice of domicile for many publicly-traded corporations, in part because
there is an abundance of case law to assist in interpreting the DGCL and the Delaware legislature frequently updates the DGCL to
reflect current technology and legal trends; and

. provide a more favorable corporate environment which will help us compete more effectively with other publicly-traded companies in
raising capital and in attracting and retaining skilled, experienced personnel, including because Delaware law is more developed and
provides more guidance than British Virgin Islands law on matters regarding a company’s ability to limit director liability.

Domestication Share Conversion

In the Domestication, DLGI BVT’s issued and outstanding securities will automatically convert into securities of DLGI Delaware.
Specifically, at the Effective Time:

. each issued and outstanding Ordinary Share will automatically convert, by operation of law, on a one-to-one basis into a Class A
Common Share;

. each issued and outstanding BVI Class B Share will automatically convert, by operation of law, on a one-to-one basis into a Class B
Common Share;
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. each issued and outstanding BVI Series A Founder Preferred Share will automatically convert, by operation of law, on a one-to-one
basis into a Series A Founder Preferred Share;

. each issued and outstanding BVI Series B Founder Preferred Share will automatically convert, by operation of law, on a one-to-one
basis into a Series B Founder Preferred Share;

. all outstanding Warrants to acquire Ordinary Shares will automatically become Warrants to acquire Class A Common Shares under the
same terms and in the same proportion; and

. all outstanding options and any other rights to acquire shares of DLGI BVI will automatically become options and other rights to
acquire the corresponding shares of DLGI Delaware under the same terms.

Consequently, at the Effective Time, each holder of an Ordinary Share, BVI Class B Share, BVI Founder Preferred Share or Warrant or
option to acquire Ordinary Shares will instead hold a Class A Common Share, Class B Common Share, Founder Preferred Share or Warrant or
option to acquire Class A Common Shares, respectively, representing the same proportional equity interest in DLGI Delaware as that holder held in
DLGI BVI immediately prior to the Effective Time. The number of shares of DLGI Delaware outstanding immediately after the Effective Time
will be the same as the number of shares of DLGI BVI outstanding immediately prior to the Effective Time.

Comparison of Shareholder Rights

As described above, the Domestication will change our jurisdiction of incorporation from the British Virgin Islands to the State of Delaware
and, as a result, our organizational documents will change and will be governed by Delaware law rather than British Virgin Islands law. Those new
organizational documents of DLGI Delaware, which consist of the Charter and the Bylaws, will contain, and Delaware law contains, provisions
that may differ in certain respects from those in DLGI BVI’s current organizational documents, which consist of the BVI Articles, and British
Virgin Islands law.

The following are among the most significant differences between the existing BVI Articles of DLGI BVI and British Virgin Islands law, on
the one hand, and the Charter and Bylaws of DLGI Delaware and Delaware law, on the other hand:

. Delaware law will provide that amendments to the Charter must be approved by both the Board and by the stockholders of DLGI
Delaware, while British Virgin Islands law permits amendments to the BVI Articles to be made either by the shareholders or, where
the BVTI Articles and British Virgin Islands law permit, by resolutions of the Board (although the BVT Articles do not currently permit
any amendments to be made by the Board);

. Delaware law prohibits the repurchase of shares of DLGI Delaware when its capital is impaired or would become impaired by the
repurchase, while there are no such capital limitations in the BVI Companies Act;

. the Bylaws require stockholders desiring to bring a matter before an annual meeting of stockholders or to nominate a candidate for
election as director to provide notice to DLGI Delaware within certain time frames, while the BVI Articles do not contain similar
advance notice requirements;

. under Delaware law, only the stockholders may remove directors, while under British Virgin Islands law, a majority of the directors
may remove a fellow director (although this power has been restricted under the BVI Articles);

. under Delaware law, directors may not act by proxy, while under British Virgin Islands law, directors may appoint another director or
person to vote in his place, exercise his other rights as director, and perform his duties as director;
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. the Charter and Bylaws do not provide stockholders of DLGI Delaware with preemptive rights, while the BVI Articles provide
shareholders of DLGI BVI with certain preemptive rights;

. the Charter will provide that, absent our written consent to an alternative forum, the Court of Chancery of the State of Delaware or, in
the case of actions arising under the Securities Act, the federal district courts of the United States of America, will be the sole and
exclusive jurisdiction for certain actions against us; and

. under Delaware law, “business combinations” with “interested stockholders” (each as defined in Section 203 of the DGCL) are
prohibited for a certain period of time absent certain requirements, while British Virgin Islands law provides no similar prohibition.

For a more detailed description of the material differences between the rights that shareholders of DLGI BVI currently have under the BVI
Articles and British Virgin Islands law, and the rights that stockholders of DLGI Delaware will have under the Charter, Bylaws and Delaware law
after we become a Delaware corporation in the Domestication, see “Comparison of Stockholder Rights”.

No Vote or Dissenters’ Rights of Appraisal in the Domestication

Under the BVI Companies Act and the BVI Articles, our shareholders do not have statutory rights of appraisal or any other appraisal rights of
their shares as a result of the Domestication. Nor does Delaware law provide for any such rights. Shareholder approval of the Domestication is not
required by the BVI Companies Act or the BVI Articles to effect the Domestication, and the Domestication is not conditioned on receipt of such
approval. We are not asking you for a proxy and you are requested not to send us a proxy.

Material U.S. Federal Income Tax Consequences of the Domestication

U.S. Holders (as defined in “Material United States Federal Income Tax consequences”) will not recognize taxable gain or loss upon (a) the
conversion of their Ordinary Shares into Class A Common Shares, (b) the conversion of their BVI Series A Founder Preferred Shares into Series A
Founder Preferred Shares or (c) the conversion of their Warrants to acquire Ordinary Shares into Warrants to acquire Class A Common Shares as a
result of the Domestication for U.S. federal income tax purposes. A U.S. Holder will have an initial tax basis in the Class A Common Shares, Series
A Founder Preferred Shares or Warrants deemed received in the Domestication equal to its adjusted tax basis in the Ordinary Shares, BVI Series A
Founder Preferred Shares or Warrants deemed surrendered in exchange therefor. The holding period for the Class A Common Shares, Series A
Founder Preferred Shares or Warrants deemed received in the Domestication will include such holder’s holding period for the Ordinary Shares,
BVI Series A Founder Preferred Shares or Warrants deemed surrendered in exchange therefor. See “Material United States Federal Income Tax
Consequences” for important information regarding U.S. federal income tax consequences relating to (i) the Domestication and (ii) the ownership
and disposition of our securities.

Implications of Being an Emerging Growth Company

We are an “emerging growth company” as defined in the Jumpstart Our Business Startups Act of 2012 (the “JOBS Act”). We will remain an
emerging growth company until the earlier of (a) the last day of the fiscal year (i) following the fifth anniversary of the completion of this offering,
(ii) in which we have total annual gross revenue of at least $1.07 billion or (iii) in which we are deemed to be a large accelerated filer, which means
the market value of our common stock that is held by non-affiliates exceeds $700 million as of the prior June 30 and (b) the date on which we have
issued more than $1.0 billion in non-convertible debt securities during the prior three-year period. References in this prospectus to “emerging
growth company” have the meaning ascribed to such term in the JOBS Act.
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An emerging growth company may take advantage of specified reduced reporting requirements and other burdens that are otherwise
applicable generally to public companies. These provisions include, but are not limited to:

. being permitted to present only two years of audited financial statements and only two years of related Management’s discussion and
analysis of financial condition and results of operations in this prospectus;

. not being required to comply with the auditor attestation requirements of Section 404 of the Sarbanes-Oxley Act of 2002, as amended
(the “Sarbanes-Oxley Act”);

. an exemption from compliance with any new requirements adopted by the Public Company Accounting Oversight Board requiring
mandatory audit firm rotations;

. reduced disclosure obligations regarding executive compensation in our periodic reports, proxy statements and registration statements;

. exemptions from the requirement to hold a nonbinding advisory vote on executive compensation and to obtain stockholder approval of
any golden parachute payments not previously approved; and

. an extended transition period for complying with new or revised accounting standards applicable to public companies until those

standards would otherwise apply to private companies.

We have elected to opt out of the extended transition period for complying with new or revised accounting standards under Section 107(b) of
the JOBS Act, which election is irrevocable. As a result, we will adopt new or revised accounting standards on the same timeline as other public
companies.

We may use these provisions until such time as we cease to be an emerging growth company.

Corporate and Other Information

Our principal executive office is located at 660 Madison Avenue, Suite 1435, New York, New York 10065. Our telephone number is
212-301-2800. We maintain a website at www.digitallandscapegroup.com. We do not incorporate the information contained on, or accessible
through, our website into this prospectus, and you should not consider it a part of this prospectus.
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Organizational Structure

APW
Group

Presentation of Common Shares Outstanding

16,675,000 Ordinary Shares (or Class A Common Shares) issuable upon exercise of the Warrants outstanding as of such date;

1,600,000 Ordinary Shares (or Class A Common Shares) issuable upon the conversion of the BVI Series A Founder Preferred Shares
(or Series A Founder Preferred Shares) outstanding as of such date;

11,414,030 Ordinary Shares (or Class A Common Shares) reserved for issuance upon the redemption or direct exchange of Class B
OpCo Units, equitized LTIP Units and equitized Series B Rollover Profits Units;

125,000 Ordinary Shares (or Class A Common Shares) issuable upon the exercise of options to acquire such shares that are vested and

outstanding as of such date;

Drigital Landscape
Group, Inc.

Halds Cavry Unit and

Class A Commeon

ry

Uniis
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The following chart depicts, on a condensed basis, our organizational structure as of September 9, 2020, after giving pro forma effect to the
Domestication:
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Unless otherwise indicated or the context otherwise requires, the number of Ordinary Shares (or Class A Common Shares) presented in this
prospectus is based on our securities outstanding as of September 9, 2020 and excludes:
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. 2,627,000 Ordinary Shares (or Class A Common Shares) reserved for issuance upon vesting and exercise of outstanding options
granted pursuant to equity compensation plans; and

. 257,579 Ordinary Shares (or Class A Common Shares) in respect of unvested restricted stock granted pursuant to equity compensation
plans.

In addition, unless otherwise indicated or the context otherwise requires, the number of BVI Class B Shares (or Class B Common Shares) presented
in this prospectus is based on the number of such shares outstanding as of September 9, 2020 and excludes 1,386,033 BVI Class B Shares (or

Class B Common Shares) issuable upon the conversion of the BVI Series B Founder Preferred Shares (or Series B Founder Preferred Shares)
outstanding as of such date.
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Summary Historical Financial Information of the Company Prior to the APW Acquisition

The following tables present summary historical consolidated financial information of the Company and its consolidated subsidiaries prior to
the completion of the APW Acquisition as of the dates and for each of the periods indicated. The summary historical consolidated financial
information as of and for the periods ended October 31, 2019 and October 31, 2018 has been derived from the audited consolidated financial
statements of the Company (prior to its completion of the APW Acquisition) included elsewhere in this prospectus. Effective as of the Acquisition
Closing Date, the Company changed its fiscal year end from October 31 of each year to December 31 of each year.

The summary historical consolidated financial information included below is not necessarily indicative of future results and should be read in
conjunction with “Management’s Discussion and Analysis of Financial Condition and Results of Operation” and “Unaudited Pro Forma
Condensed Combined Financial Information™, as well as the consolidated financial statements and notes thereto included elsewhere in this
prospectus.

Year Ended October 31,
2019 2018
(in thousands)

Consolidated Statements of Operations Data:

Selling, general and administrative $ 7,537 $ 7,661
Operating loss (7,537) (7,661)
Investment income 11,308 7,264
Other income, net 226 250
Income (loss) before income taxes 3,997 (147)
Income tax expense 979 375
Net income (loss) $ 3,018 $  (522)
Basic and diluted earnings (loss) per share $ 0.06 $ (0.01)

As of December 31,
2019 2018
(in thousands)

Consolidated Balance Sheet Data:

Cash and cash equivalents $ 501,331 $ 3,434
Marketable securities — 490,127
Total assets 501,407 493,589
Total liabilities 8,377 3,577
Total stockholders’ equity 493,030 490,012

11
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Summary Historical Financial Information of the Predecessor and Successor

Following the closing of the APW Acquisition on February 10, 2020, the APW Group is considered to be our Predecessor and DLGI and its
subsidiaries is considered to be our Successor for financial reporting purposes.

The following tables present summary historical consolidated financial information of our Predecessor and our Successor, as of the dates and
for each of the periods indicated. The summary historical consolidated financial information as of and for the years ended December 31, 2019 and
December 31, 2018 has been derived from the audited consolidated financial statements of our Predecessor included elsewhere in this prospectus.
The summary historical consolidated financial information for the six months ended June 30, 2019 has been derived from the unaudited
consolidated financial statements of our Predecessor included elsewhere in this prospectus. The summary historical consolidated financial
information as of and for the periods from and including January 1, 2020 to February 9, 2020 (Predecessor) and from and including February 10,
2020 to June 30, 2020 (Successor) has been derived from the Company’s unaudited financial statements included elsewhere in this prospectus.

The summary historical consolidated financial information included below is not necessarily indicative of future results and should be read in
conjunction with “Management’s Discussion and Analysis of Financial Condition and Results of Operation” and “Unaudited Pro Forma
Condensed Combined Financial Information™, as well as the consolidated financial statements and notes thereto included elsewhere in this
prospectus.

Successor Predecessor
Period from Period from  Six Months
February 10 - January 1, - Ended Year Ended December 31,
June 30, February 9, June 30,

(in thousands, except per share data) 2020 2020 2019 2019 2018
Consolidated Statements of Operations Data
Revenue $ 24,936 $ 6836 $ 26937 | $ 55706 $ 46,406
Cost of service 175 34 74 326 233
Gross profit 24,761 6,802 26,863 55,380 46,173
Selling, general and administrative 28,684 4,344 15,798 36,783 27,891
Share-based compensation 75,101 — — — —
Management incentive plan — — 765 893 5,241
Amortization and depreciation 18,829 2,584 9,209 19,132 29,170
Impairment—decommission of cell sites 597 530 1,205 2,570 271
Operating loss (98,450) (656) (114) (3,998) (16,400)
Realized and unrealized gain (loss) on foreign currency debt 730 11,500 1,840 (6,118) 13,836
Interest expense, net (9,322) (3,623)  (15,572) (32,038) (27,811)
Other income (expense), net 375 277) (405) 177 (2,468)
Gain on extinguishment of debt 1,264 — — — —
Income (loss) before income taxes (105,403) 6,944 (14,251) (41,977) (32,843)
Income tax expense 1,429 767 949 2,468 2,833
Net income (loss) $ (106,832) $ 6,177 $(15,200) $ (44,445) $ (35,676)
Per Share Data
Cash dividends declared per share $ — N/A N/A N/A N/A
Loss per share from continuing operations (basic and diluted) $ (1.78) N/A N/A N/A N/A
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Successor Predecessor
3 lﬁlSeOSfO, As of December 31,
2020 2019 2018
| (in thousands)
Consolidated Balance Sheet Data:
Cash, cash equivalents and restricted cash $ 202,495 $ 78,046 $101,414
Trade receivables, net 5,065 7,578 5,863
Real property interests, net 923,700 427,160 352,673
Total assets 1,243,624 532,809 472,360
Accounts payable and accrued expenses 30,014 22,786 13,813
Rent received in advance 15,757 13,856 11,290
Finance lease liabilities 22,959 16,200 —
Cell site leasehold interest liabilities 15,787 16,841 26,554
Debt, net 520,968 572,931 493,866
Total liabilities 665,491 648,145 550,234
Stockholders’ equity/Members’ deficit 578,133 (115,336) (77,874)
Successor Predecessor
As of
June 30, As of or
2020 or for for Six As of or for
Period from Period from Months Year Ended
February 10 - January 1 - Ended December 31,
June 30, February 9, June 30,
2020 2020 2019 2019 2018
Other Data
Leases(1) 6,564 6,046 4,904
Sites(2) 4,982 4,586 3,717
Acquisition Capex(3) $ 57,053 $ 6,335 $37,196 $98,926 $79,817
EBITDA(4) $ (77,252) $ 13,151 $10,530 $ 9,193 $24,138
Adjusted EBITDA(4) $ 3,717 $ 2,704 $10,647 $20,473 $19,699
Annualized In-place Rents(5) $ 64,157 $55,766 $62,095 $51,221

Leases is an operating metric that represents each lease acquired by the APW Group. Each site purchased by the APW Group consists of at
least one revenue producing lease stream, and many of these sites contain multiple lease streams.

Sites is an operating metric that represents each individual physical location where the APW Group has acquired a real property interest or a
contractual right that generates revenue.

Acquisition Capex is a non-GAAP financial measure. The Company’s payments for its acquisitions of real property interests consist of either
a one-time payment upon the acquisition or up-front payments with contractually committed payments made over a period of time, pursuant
to each cell site leasehold interest agreement. In all cases, the Company contractually acquires all rights associated with the underlying
revenue-producing assets upon entering into the agreement to purchase the real property interest and records the related assets in the period of
acquisition. Acquisition Capex therefore represents the total cash spent and committed to be spent for the Company’s acquisitions of revenue-
producing assets during the period measured. Management believes the presentation of Acquisition Capex provides valuable additional
information for users of the financial statements in assessing our financial performance and growth, as it is a
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comprehensive measure of our investments in the revenue-producing assets that we acquire in a given period. Acquisition Capex has
important limitations as an analytical tool, because it excludes certain fixed and variable costs related to our selling and marketing activities
included in selling, general and administrative expenses in the consolidated statements of operations, including corporate overhead expenses.
Further, this financial measure may be different from calculations used by other companies and comparability may therefore be limited. You
should not consider Acquisition Capex or any of the other non-GAAP measures we utilize as an alternative or substitute for our results.

The following is a reconciliation of Acquisition Capex to the amounts included as an investing cash flow in our consolidated statements of
cash flows for investments in real property interests and related intangible assets, the most comparable GAAP measure, which generally
represents up-front payments made in connection the acquisition of these assets during the period. The primary adjustment to the comparable
GAAP measure is “committed contractual payments for investments in real property interests and intangible assets”, which represents the
total amount of future payments that we were contractually committed to make in connection with our acquisitions of real property interests
and intangible assets that occurred during the period. Additionally, foreign exchange translation adjustments impact the determination of
Acquisition Capex.

Successor Predecessor
Period from Period from Six Months Year Ended
February 10 - January 1 - Ended D ear bn 31
June 30, February 9, June 30, ecember 57,
(in thousands) 2020 2020 2019 2019 2018
(unaudited)
Investments in real property interests and related
intangible assets — cash $ 45,729 $ 5,064 $ 31,563 $78,052 $67,146
Committed contractual payments for investments in real
property interests and intangible assets 11,541 1,533 5,343 20,188 15,903
Foreign exchange translation impacts and other (217) (262) 290 686 (3,232)
Acquisition Capex $ 57,053 $ 6,335 $ 37,196 $98,926  $79,817

(4) EBITDA and Adjusted EBITDA are non-GAAP measures. EBITDA is defined as net income (loss) before net interest expense, income tax
expense, and depreciation and amortization. Adjusted EBITDA is calculated by taking EBITDA and further adjusting for management
incentive plan expense, non-cash impairment — decommission of cell sites expense, realized and unrealized gains and losses on foreign
currency debt, realized and unrealized foreign exchange gains/losses associated with intercompany account balances denominated in a
currency other than the functional currency, nonrecurring expenses incurred in connection with the Domestication, and one-time severance
costs included in selling, general and administrative expenses. Management believes the presentation of EBITDA and Adjusted EBITDA
provides valuable additional information for users of the financial statements in assessing the financial condition and results of operations of
the APW Group. Each of EBITDA and Adjusted EBITDA has important limitations as analytical tools because they exclude some, but not
all, items that affect net income, therefore the calculation of these financial measures may be different from the calculations used by other
companies and comparability may therefore be limited. You should not consider EBITDA, Adjusted EBITDA or any of our other non-GAAP
financial measures as an alternative or substitute for AP WIP Investments’ results.
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The following are reconciliations of EBITDA and Adjusted EBITDA to net income (loss), the most comparable GAAP measure:

Successor Predecessor
Period from Period from Six Months
February 10 - January 1 - Ended Year Ended December 31,
June 30, February 9, June 30,

(in thousands) 2020 2020 2019 2019 2018
(unaudited)
Net income (loss) $ (106,832) $ 6,177 $ (15,200) $ (44,445) $ (35,676)
Amortization and depreciation 18,829 2,584 9,209 19,132 29,170
Interest expense, net 9,322 3,623 15,572 32,038 27,811
Income tax expense 1,429 767 949 2,468 2,833
EBITDA (77,252) 13,151 10,530 9,193 24,138
Impairment — decommission of cell sites 597 530 1,205 2,570 271
Realized/unrealized loss (gain) on foreign currency

debt (730) (11,500) (1,840) 6,118 (13,836)
Share-based compensation expense 75,101 — — — —
Management incentive plan expense — — 765 893 5,241
Non-cash foreign currency adjustments 890 523 (13) (632) 3,885
Nonrecurring domestication and public company

registration expenses 5,111 — — — —
One-time severance expense — — — 2,331 —
Adjusted EBITDA $ 3,717 $ 2,704 $ 10,647 $ 20,473 $ 19,699

Annualized in-place rents is a non-GAAP measure that measures performance based on annualized contractual revenue from the rents

expected to be collected on leases owned and acquired (“in place”) as of the measurement date. Annualized in-place rents is calculated using
the implied monthly revenue from all revenue producing leases that are in place as of the measurement date multiplied by twelve. Implied
monthly revenue for each lease is calculated based on the most recent rental payment made under such lease. Management believes the
presentation of annualized in-place rents provides valuable additional information for users of the financial statements in assessing our
financial performance and growth. In particular, management believes the presentation of annualized in-place rents provides a measurement
at the applicable point of time as opposed to revenue, which is recorded in the applicable period on revenue-producing assets in place as they
are acquired. Annualized in-place rents has important limitations as an analytical tool because it is calculated at a particular moment in time,
the measurement date, but implies an annualized amount of contractual revenue. As a result, following the measurement date, among other
things, the underlying leases used in calculating the Annualized in-place rents financial measure may be terminated, new leases may be
acquired, or the contractual rents payable under such leases may not be collected. In these respects, among others, annualized in-place rents
differs from “revenue”, which is the closest comparable GAAP measure and which represents all revenues (contractual or otherwise) earned
over the applicable period. Revenue is recorded as earned over the period in which the lessee is given control over the use of the wireless
communication sites and recorded over the term of the lease. You should not consider
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annualized in-place rents or any of the other non-GAAP measures we utilize as an alternative or substitute for our results. The following is a
comparison of annualized in-place rents to revenue, the most comparable GAAP measure:

(in thousands)

Revenue for year ended December 31
Annualized in-place rents as of December 31
Annualized in-place rents as of June 30 $64,157

2020 2019 2018

$55,706 $46,406
$62,095 $51,221
$55,766 $46,948
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Summary Unaudited Pro Forma Condensed Combined Financial Information

The summary unaudited pro forma condensed combined financial information presented below has been prepared from the respective
historical consolidated financial statements of DLGI and the APW Group and has been adjusted to reflect the estimated effects of (i) the APW
Acquisition and (ii) the Centerbridge Subscription (collectively, the “Transactions”). The summary unaudited pro forma condensed combined
financial information included below is not necessarily indicative of future results and should be read in conjunction with “Management’s
Discussion and Analysis of Financial Condition and Results of Operation™ and the more detailed unaudited pro forma condensed combined
financial information and the related notes appearing under “Unaudited Pro Forma Condensed Combined Financial Information”, as well as the
separate consolidated financial statements of DLGI and the APW Group and notes thereto included elsewhere in this prospectus. The summary
unaudited pro forma condensed combined financial information, which has been provided for illustrative purposes only, by its nature addresses a
hypothetical situation and, therefore, does not purport to represent our actual results or what they would have been had the Transactions occurred
on the date assumed, and may not be indicative of future results.

The summary unaudited pro forma condensed combined statement of operations for the six months ended June 30, 2020 and for the year
ended October 31, 2019 has been prepared as if the Transactions had been completed on November 1, 2018. As further described in the notes
appearing under “Unaudited Pro Forma Condensed Combined Financial Information”, the summary unaudited pro forma condensed statements
of operation do not include additional costs associated with the internalization of the management team, public company costs and other
administrative expenses that are expected to result from the Transactions.

Pro Forma Combined Pro Forma Combined
Six Months Ended Year Ended

(in th ds, except per share data) June 30, 2020 October 31, 2019
Revenue $ 31,772 $ 55,706
Operating loss (33,718) (41,260)
Net loss (34,947) (82,460)
Net loss attributable to the Company (32,081) (75,698)
Net loss per ordinary share, basic and diluted (0.55) (1.30)
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Market Price and Dividend Information

Our Ordinary Shares and Warrants are currently listed on the LSE under the symbols “DLGI” and “DLGW?”, respectively. We intend to apply
to list the Class A Common Shares on the Nasdaq Global Market (“Nasdaq”) under the symbol “RADI”, effective upon the completion of the
Domestication.

The most recent closing price of the Ordinary Shares and Warrants as of September 10, 2020, the last trading day before our filing of this
prospectus, was $8.13 and $0.15, respectively.

Holders of our Ordinary Shares and Warrants should obtain current market quotations for their securities. The market price of DLGI BVI’s
securities could vary at any time before the Domestication.

Dividend Policy

We may pay dividends on the Class A Common Shares at such times (if any) and in such amounts (if any) as the Board determines. Our
current intention is to retain any earnings for use in our business operations, and we do not anticipate declaring any dividends on the Class A
Common Shares in the foreseeable future. We will pay dividends only to the extent that to do so is in accordance with the Charter and all applicable
laws. See “Dividend Policy”.
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RISK FACTORS

Investing in our securities carries a significant degree of risk. You should carefully consider the risks described below, together with all of the
other information in this prospectus, including our consolidated financial statements and related notes included elsewhere in this prospectus, before
deciding whether to invest in our securities. If any or a combination of the following risks were to materialize, our results of operations, financial
condition and prospects could be materially adversely dffected. If that were to be the case, the market price of our securities could decline, and investors
could lose all or part of their investment. The risks and uncertainties described below are not the only ones we face. Additional risks and uncertainties
not presently known to us or that we currently believe to be immaterial may also adversely affect our business.

Risks Relating to Our Business and the Industry

If the wireless carriers or tower companies consolidate their operations, exit the wireless communications business or share site infrastructure to a
significant degree, our business and profitability could be materially and adversely affected.

The U.S. wireless carrier industry has experienced, and may continue to experience, significant consolidation, such as the recent merger between
Sprint and T-Mobile. Historically, consolidation among wireless carriers has resulted in the decommissioning of certain existing communications sites,
due to overlap of the networks or the consolidation of different technologies. For example, the Sprint-Nextel merger led to significant churn as the
consolidated company terminated leases of sites on which iDen technology had been located. Internationally, wireless carriers are increasingly entering
into active and passive network sharing agreements or roaming or resale arrangements. For example, in 2019 Vodafone announced that it had entered
into active and passive network sharing agreements in Italy, Spain and the UK. These agreements could also result in decommissioning of certain
existing communications sites due to network overlap or redundancy.

The underlying Tenant Leases from which we derive our revenue can typically be terminated upon a very short notice period, generally 30-180
days, regardless of the length of the lease term. To the extent that a wireless carrier does not need a redundant communications site, it may terminate the
site’s lease prior to the end of the lease term or simply refuse to renew the lease. As part of our business strategy, we purchase the revenue stream under
a lease from the site owner, typically including any renewal periods, and assumes the risk that such lease is early terminated or not renewed. As we do
not have recourse to the site owner in the case of such early termination (absent fraud or breach of contractual representations or covenants by such site
owner), our ongoing in-place rents and future results may be negatively impacted if a significant number of these leases are terminated or not renewed,
materially impairing the value of our real property and contractual interests in such sites.

Consolidation can also potentially reduce the diversity of the tenants from which we derive revenue and give tenants greater leverage over us, as
their effective landlord, by increasing co-location on nearby existing sites and aggressively negotiating master lease terms for multiple sites, all of which
could materially and adversely affect our revenue.

New technologies may significantly reduce demand for wireless infrastructure and therefore negatively impact our revenue and future growth.

Improvements in the efficiency of wireless networks could reduce the demand for the wireless carriers’ or tower companies’ wireless
infrastructure. For example, signal combining technologies that permit one antenna to service multiple frequencies and, thereby, more customers, may
reduce the need for wireless infrastructure. In addition, other technologies, such as Wi-Fi, femtocells, other small cells, or satellite (such as low earth
orbiting) and mesh transmission systems may, in the future, serve as substitutes for, or alternatives to, leasing additional tower or antennae sites that
might otherwise be anticipated as wireless infrastructure had such technologies not existed. Any significant reduction in wireless infrastructure leasing
demand resulting from the previously mentioned technologies or other technologies could materially and adversely affect our revenue, financial
condition and future growth.
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We may become involved in expensive litigation or other contentious legal proceedings relating to our real property interests and contractual rights,
the outcome of which is unpredictable and could require us to change our business model in certain jurisdictions or exit certain markets altogether.

The tenants under our Tenant Leases are typically wireless carriers and tower companies that may have competitive or other concerns regarding
the assignment of the right to receive lease payments to us from the site owners, and as a result some of these tenants may challenge our real property
interests and contractual rights. For example, wireless carriers and tower companies have challenged certain of our real property interests in Brazil,
Chile, Colombia and the Netherlands and alleged that the grant of the real property interest in the land underlying the wireless tower or antennae
violated either a contractual non-assignment provision or a statutory pre-emptive right. In Hungary, a regulatory agency has initiated an inquiry that may
result in new regulations on some of our activities. In addition, certain wireless carriers in Canada have filed claims alleging that our business and
marketing practices constitute harassment of the landlords, defamation of the carriers and interference of their site leases. In addition, under eminent
domain laws (or equivalent laws in jurisdictions outside of the United States), governments can take real property without the owner’s consent,
sometimes for less compensation than the owner believes the property is worth. If these or similar claims are successful, we may not be able to continue
to operate in those jurisdictions using our current business model, or at all, which could have a material adverse effect on our ability to acquire new
assets or grow our business as planned.

Any litigation or other proceeding, even if resolved favorably, could require us to incur substantial costs and be a distraction to management. Also,
such litigation could be used as a nuisance to disrupt our business. Litigation results are highly unpredictable, particularly in some of the jurisdictions in
which we operate. Even if we believe we have a strong legal basis to defend such claims, we may not prevail in any litigation or other proceeding in
which we may become involved. If we are unsuccessful in defending claims by our tenants relating to our business model in a particular jurisdiction, it
may be difficult or impossible to continue operations in those jurisdictions, or we may incur significant additional expense to adjust our business model
in response to any legal order or judgment, any of which could have a material adverse effect on our business and results of operations.

We have a history of net losses and negative net cash flow; if we continue to grow at an accelerated rate, we may be unable to achieve profitability or
positive cash flow at a company level (as determined in accordance with U.S. GAAP) for the foreseeable future.

We had an accumulated deficit as of December 31, 2018 and 2019 and as of June 30, 2020, and had net losses of $35.7 million and $44.4 million
for the years ended December 31, 2018 and 2019, respectively, compared to net income of $6.2 million for the Predecessor period from January 1 to
February 9, 2020 and net loss of $106.8 million for the Successor period from February 10 to June 30, 2020. For the years ended December 31, 2018
and 2019, we had negative operating cash flow of $10.7 million and $6.6 million, respectively, and negative cash flow from investing activities of
$68.0 million and $73.9 million, respectively. For the Predecessor period from January 1 to February 9, 2020 and the Successor period from February 10
to June 30, 2020, we had negative operating cash flow of $3.5 million and $28.2 million, respectively, and negative cash flow from investing activities
of $22.6 million and $305.5 million, respectively. Our accumulated deficit and net losses have historically resulted primarily from expenses incurred in
acquiring assets, recognizing depreciation and amortization in connection with the properties we own and interest expense. Our negative cash flows
have historically resulted from the substantial investments required to grow our business, including the significant increase in recent periods in the
number of assets we have acquired. We expect that these costs and investments will continue to increase as we continue to grow our business. These
expenditures will make it more difficult for us to achieve profitability and positive cash flow from operations and investing activities, and we cannot
predict whether we will achieve profitability for the foreseeable future.

Competition for assets could adversely affect our ability to achieve our anticipated growth.

If we are unable to make accretive acquisitions of real property interests and contractual rights in the revenue streams of Tenant Leases, our
growth could be limited. As none of the individual revenue streams that
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we acquire are material, our business model requires us to identify and negotiate a significant number of new interests each year in order to deliver
material growth. We may experience increased competition for these assets from new entrants to the industry. Further, in some jurisdictions, including
Europe, the number of wireless towers and antennae owned by tower companies, as compared to wireless carriers, is growing quickly. These tower
companies may be more likely to seek to own or control the land underlying their tower as that is their asset or service as compared to the wireless
carriers who have traditionally allocated their capital to network development rather than acquisition of the underlying real property. This could make
the acquisition of high-quality assets significantly more costly or prohibitive. The wireless tower companies are larger than us and may have greater
financial resources than we do, while other competitors may apply less stringent investment criteria than we do. Higher prices for assets or the failure to
add new assets to our portfolio could make it more difficult to achieve our anticipated returns on investment or future growth, which could materially
and adversely affect our business, results of operations or financial condition.

If the Tenant Leases for the wireless communication tower or antennae located on our real property interests are not renewed with similar rates or
at all, our future revenue may be materially affected.

A significant portion (approximately 25% of revenue for the year ended December 31, 2019 and 24% of annualized in-place rents as of June 30,
2020) of the Tenant Leases located on communications sites on which we hold a property interest are either hold-over leases or will be subject to
renewal over the next 12 months. The wireless carriers and tower companies are under no obligation to renew their ground or rooftop leases. In addition,
there is no assurance that such tenants will renew their current leases with similar terms or rental rates even if they do want to renew. The extension,
renewal or replacement of existing leases depends on a number of factors, several of which are beyond our control, including the level of existing and
new competition in markets in which we operate; the macroeconomic factors affecting lease economics for our current and potential customers; the
balance of supply and demand on a short-term, seasonal and long-term basis in our markets; the extent to which customers are willing to contract on a
long-term basis and the effects of international, federal, state or local regulations on the contracting practices of our customers. Unsuccessful
negotiations could potentially reduce revenue generated from the assets. As a result, we may not fully recognize the anticipated benefits of the assets
that we acquire, which could have a material adverse effect on our results of operations and cash flow. For a definition of annualized in-place rents and a
comparison to the most directly comparable GAAP financial measure, revenue, see “Management’s Discussion and Analysis of Results of Operations—
Non-GAAP Financial Measures”.

Substantially all of the Tenant Leases associated with our assets may be terminated upon limited notice by the wireless carrier or tower company,
and unexpected lease cancellations could materially impact cash flow from operations.

Virtually every Tenant Lease associated with our assets permits the wireless carrier or tower company tenant to cancel the lease at any time with
limited prior written notice. The termination provisions vary from lease to lease, but substantially all of the Tenant Leases underlying our assets require
the tenant to provide only 30-180 days’ advance notification to terminate the lease. Cancellations are determined by the tenants themselves in their sole
discretion. For instance, sites are independently assessed by tenants for their ability to provide coverage. This assessment is made prior to construction
or installation of the asset and there is no guarantee such coverage will remain static in the future due to independent developments, technological
developments, property and infrastructure developments (e.g., construction of new buildings and roads), foliage growth or other physical changes in the
landscape that are unforeseeable and out of our control. We have previously experienced terminations and cancellations of leases for the following
reasons:

. network consolidations and mergers that make a particular tower site redundant for a wireless carrier;

. primarily in the UK, where the wireless carrier has a shared lease with the tower company or tower owner and we only receive a portion of
the shared rent;

. the wireless carrier secures an alternative site to allow it to save operational expenses; and
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the wireless carrier identifies a location that provides better coverage and renders the existing site obsolete or unused.

Such results could lead to site removal or relocation, leading to a reduction in our revenue. Any significant number of cancellations will adversely affect
our revenue and cash flow.

Our operations outside the U.S. are subject to economic, political, cultural and other risks that could materially and adversely affect our revenues or
financial position, including risks associated with fluctuations in foreign currency exchange rates.

For the year ended December 31, 2019, approximately 72% of the APW Group’s revenue arose from business operations outside the U.S., and
approximately 74% of the APW Group’s annualized in-place rents as of December 31, 2019 arose from business operations outside the U.S. For a
definition of annualized in-place rents and a comparison to the most directly comparable GAAP financial measure, revenue, see “Management’s
Discussion and Analysis of Results of Operations — Non-GAAP Financial Measures”. We anticipate that the overall proportion of revenues from our
international operations will continue to grow. Accordingly, our business is subject to risks associated with doing business internationally that could
materially and adversely affect our business and results of operations, including:

laws and regulations that dictate how we conduct business, including zoning, maintenance and environmental matters, and laws related to
ownership of real property interests;

uncertain, inconsistent or changing interpretations of laws and regulations, especially those that address our business model, as well as
judicial systems that may move more slowly, or be more unpredictable, than U.S. judicial systems;

changes in a specific country’s or region’s political or economic conditions, including inflation or currency devaluation;

laws affecting communications infrastructure, including the sharing of such infrastructure;

laws and regulations that tax or otherwise restrict repatriation of earnings or other funds or otherwise limit distributions of capital;
changes to existing or enactment of new domestic or international tax laws;

expropriation and governmental regulation restricting foreign ownership or requiring reversion or divestiture;

laws and regulations governing employee relations, including occupational health and safety matters and employee compensation and
benefits matters;

our ability to comply with, and the costs of compliance with, anti-bribery laws such as the U.S. Foreign Corrupt Practices Act of 1977, the
UK Bribery Act 2010 and similar international anti-bribery laws;

changes to zoning regulations or construction laws, which could be applied retroactively to our existing communications sites;

reluctance or unwillingness of communications site property owners in an existing country of our operations, or in a new country that we
determine to enter, generally to do business with a U.S.-headquartered company or a company engaged in our business, especially where
there is no history of such a business in the country; and

actions restricting or revoking the wireless carriers’ spectrum licenses or suspending or terminating business under prior licenses.
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Our results may be negatively affected by foreign currency exchange rates.

We conduct our business and incur costs in the local currencies in the countries in which we operate and, as a result, are subject to foreign
exchange exposure due to changes in exchange rates, both as a result of translation and transaction risks.

We are exposed to foreign currency risk to the extent that we enter into transactions denominated in currencies other than our functional currencies
(non-functional currency risk), such as our indebtedness. For example, we generate revenue from our Brazilian operations, which are denominated in
Brazilian reals, while the indebtedness that funds those operations is presently denominated in Euros. Although we generally seek to match the currency
of our obligations with the functional currency of the operations supporting those obligations, we are not always able to match the currency of our costs
and expenses with the currency of our revenues. Changes in exchange rates with respect to amounts recorded in our consolidated financial statements
related to these items will result in unrealized (based upon period-end exchange rates) or realized foreign currency transaction gains and losses upon
settlement of the transactions.

Although substantially all of our operations are conducted in the local currency of the countries in which we operate, we are also exposed to
unfavorable and potentially volatile fluctuations of the U.S. dollar (our reporting currency), against the currencies of our operating subsidiaries when
their respective financial statements are translated into U.S. dollars for inclusion in our consolidated financial statements. Increasing exchange rate risk
has been brought on by external factors such as increasing interest rates in the United States, as well as internal factors as a consequence of high fiscal
and external deficits in some of the jurisdictions in which we operate. Volatility in exchange rates can affect our reported revenue, margins and
stockholders’ equity both positively and negatively and can make our results difficult to predict. Cumulative translation adjustments are recorded in
accumulated other comprehensive earnings or loss as a separate component of equity. Any increase (or decrease) in the value of the U.S. dollar against
any foreign currency that is the functional currency of one of our operating subsidiaries will cause us to experience unrealized foreign currency
translation losses (gains) with respect to amounts already invested in such foreign currencies. Accordingly, we may experience a positive or negative
impact on our comprehensive earnings or loss and equity solely as a result of foreign currency translation. The APW Group’s primary exposure to
exchange rate risk during the 12 months ended December 31, 2019 was to the British pound sterling, Euro, Brazilian real and the Australian dollar,
representing 27%, 14%, 9% and 5% of our reported revenue during the period, respectively. In addition, our reported operating results are impacted by
changes in the exchange rates for the Chilean peso, Mexican peso, Canadian dollar, Colombian peso, Hungarian forint and Romanian leu. We generally
do not hedge against the risk that we may incur non-cash losses upon the translation of financial statements of our subsidiaries and affiliates into U.S.
dollars; however, even if we were to enter into such hedges, they may not be effective to off-set any such non-cash losses.

The Electronic Communications Code enacted in the United Kingdom may limit the amount of lease income we generate in the United Kingdom,
which would have a material adverse effect on our results of operations and financial condition.

The Electronic Communications Code, which came into force on December 28, 2017 as part of the United Kingdom’s Digital Economy Act 2017,
governs certain relationships between landowners and operators of electronic communications services, such as cellular towers. It gives operators certain
rights to install, inspect and maintain electronic communications apparatus including masts, cables and other equipment on land, even where the
operator cannot agree with the landowner as to the terms of the rights. Among other measures, the Electronic Communications Code restricts the ability
of landowners to charge premium prices for the use of their land by basing the consideration paid on the underlying value of the land, not the value
attributable to the high public demand for communications services, and provides authority to the courts to determine the rent if the parties are unable to
come to agreement. As a result, our future results may be negatively impacted if a significant number of our leases in the United Kingdom are
renegotiated at lower rates. The APW Group’s revenue run rate as of December 31, 2019 generated by property located in the United Kingdom was
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approximately 24.5%. A material reduction in our annualized in-place rents in the United Kingdom would have a material adverse impact on our results
of operations and financial condition.

We have incurred a significant amount of debt and may in the future incur additional indebtedness. Our payment obligations under such
indebtedness may, in the longer term, limit the funds available to us.

As of June 30, 2020 and December 31, 2019, we had total outstanding indebtedness of $527.3 million and $588.2 million, respectively, the
majority of which was secured through multiple liens, pledges and other security interests on its different assets. Our ability to make scheduled
payments or refinance our obligations depends on our financial condition and operating performance, which are subject to prevailing economic and
competitive conditions and to certain financial, business, legislative, regulatory and other factors beyond our control. Taking into consideration our
current cash on hand and our available credit facilities, including the maturity of such facilities, we do not believe our ability to service our debt and
sustain our operations will be materially affected for at least a 12-month period following the date of this prospectus. In the longer term, however, we
may be unable to maintain a level of cash flows from operating activities sufficient to permit us to pay the principal, premium, if any, and interest on our
indebtedness and to pursue growth. If our cash flows and capital resources are insufficient in the longer term to fund our obligations, we could face
substantial liquidity problems and could be forced to reduce or delay investments and capital expenditures or to dispose of material assets or operations,
seek additional debt or equity capital or restructure or refinance our indebtedness and other obligations or our lenders could seek to foreclose on our
assets or could also sell all or substantially all of our assets under such foreclosure or other realization upon those encumbrances without prior approval
of our stockholders. In the longer term, we may not be able to effect any such alternative measures, if necessary, on commercially reasonable terms or at
all and, even if successful, those alternative actions may not allow us to meet our scheduled debt obligations. For more information about our debt
obligations, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations — Liquidity and Capital Resources”.

The terms of our debt agreements may restrict our flexibility in operating our business.

Under certain of our existing debt instruments, we and certain of our subsidiaries are subject to limitations regarding our business and operations,
including limitations on the amount of certain types of assets that can be acquired, or the jurisdictions in which assets can be acquired, limitations on
incurring additional indebtedness and liens, limitations on certain consolidations, mergers, and sales of assets, and restrictions on the payment of
dividends or distributions. Any debt financing that we secure in the future could involve additional restrictive covenants relating to our capital-raising
activities and other financial and operational matters, which may make it more difficult for us to obtain additional capital to pursue business
opportunities, including potential acquisitions.

These restrictions could limit our ability to plan for or react to market conditions, meet extraordinary capital needs or otherwise take actions that
we believe are in our best interests. Further, a failure by us to comply with any of these covenants and restrictions could result in an event of default that,
if not waived or cured, could result in the acceleration of all or a substantial portion of the outstanding indebtedness thereunder. For more information
about our debt obligations and the covenants and restrictions thereunder, see “Management’s Discussion and Analysis of Financial Condition and
Results of Operations — Liquidity and Capital Resources”.

Our growth strategy requires access to new capital, which could be impaired by unfavorable capital markets.

Our growth strategy requires significant capital as we primarily purchase for an upfront fee the future stream of rental payments. Any limitations
on access to new capital will impair our ability to execute our growth strategy. If the cost of capital becomes too expensive, our ability to grow will be
limited. We may not be able to raise the necessary funds on satisfactory terms, if at all. To the extent that we raise capital through issuance of equity, our
stockholders may suffer significant dilution. To the extent that we raise capital through additional debt, that debt (i) may adversely affect our
profitability, (ii) may be secured and (iii) would rank senior to any of our equity. We have historically raised a significant portion of our capital through
the issuance of secured debt,
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which has a lower coupon rate than unsecured debt, but our ability to obtain secured debt in the future to execute our growth strategy is subject to our
having sufficient assets eligible for securitization that are not subject to prior securitization from our existing debt. Weak economic conditions and
volatility and disruption in the financial markets, including as a result of the ongoing COVID-19 pandemic, could increase the cost of raising money in
the debt and equity capital markets substantially while diminishing the availability of funds from those markets which could materially impact our
ability to implement our growth strategy.

An increase in market interest rates could increase our interest costs on future debt, reduce the value of our assets and affect the growth of our
business, all of which may materially and adversely affect our results of operations and financial condition.

Fluctuations in interest rates may negatively impact our business. Interest rates are highly sensitive to many factors beyond our control, including
general economic conditions, both domestic and foreign, and the monetary and fiscal policies of various governmental and regulatory authorities. If
interest rates increase, so could our interest expense for new debt, making the financing of new assets costlier. We may incur variable interest rate
indebtedness in the future. Rising interest rates could limit our ability to refinance existing debt when it matures or cause us to pay higher interest rates
upon refinancing and increased interest expense on refinanced indebtedness.

Changes in interest rates may also affect the value of our assets and affect our ability to acquire new assets as site owners may be more reluctant to
sell their interests during times of higher interest rates or may demand a higher cost than we have historically paid for our assets. If we cannot acquire
additional assets at appropriate prices and returns or determine to pay higher amounts for additional assets, we will not be able to grow revenue to the
extent expected, which could have a material adverse effect on our financial results and condition.

Our revenue is primarily derived from lease payments due from wireless carriers and tower operators; consequently, a slowdown in the demand for
wireless communication services may adversely affect our business.

Our assets consist primarily of real property interests in wireless communications sites and contractual rights to the revenue stream generated from
Tenant Leases. If consumers significantly reduce their minutes of use or data usage or fail to widely adopt and use wireless data applications or new
technologies, wireless carriers could experience a decrease in demand for their services. In addition, delays or changes in the deployment of new
technologies could reduce consumer demand. To the extent that that the demand for wireless communications services decreases, the owners and
operators of wireless communications towers and antennae may be less willing or able to invest additional capital in their networks, and may even
reduce the number of wireless communications sites in their networks, all of which could materially and adversely affect the demand for our assets, the
revenue that we are able to generate, and the rate of growth in our business.

The ongoing COVID-19 (coronavirus) pandemic could have a material adverse effect on our results of operations and financial condition.

The recent outbreak of COVID-19 (commonly referred to as coronavirus) which first occurred in Wuhan City, China and has subsequently spread
to many countries throughout the world, including each of the jurisdictions in which we operate, has had a negative impact on economic conditions
globally and there are concerns for a prolonged deterioration of global financial conditions. The COVID-19 outbreak has resulted in a more widespread
public health crisis than that observed during the SARS epidemic of 2002-2003, which has resulted in protracted volatility in international markets and a
decline in global economic conditions, including as a consequence of disruptions to travel and retail segments, tourism and manufacturing supply
chains. Beginning in March 2020, we took measures to mitigate the broader public health risks associated with COVID-19 to our business and
employees, including through office closures and self-isolation of employees where possible in line with the recommendations of relevant health
authorities; however, the full extent of the COVID-19 outbreak and
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the adverse impact this may have on our workforce and operations is unknown. Our offices globally were largely shut down beginning in the middle of
March, with employees working remotely from their homes. In addition, as a result of the COVID-19 outbreak, there have been and may continue to be
short-term impacts on our ability to acquire new rental streams. For example, leasing transactions in certain civil law jurisdictions such as France, Italy
and Portugal often require the notarization of legal documents in person as part of the closing procedure. Government-imposed restrictions on the
opening of offices and/or self-isolation measures have had, and may continue to have an adverse impact on the availability of notaries or other legal
service providers or the availability of witnesses to legal documents in common law jurisdictions such as the UK and Ireland and, consequently, our
ability to complete transactions may be adversely impacted during the COVID-19 outbreak. Similarly, government-imposed travel restrictions may
impair our employees’ ability to conduct physical inspections of cell-site infrastructure which are part of our normal transaction underwriting process.

The extent to which COVID-19 may impact our results of operations and financial condition will depend on numerous evolving factors that we
cannot predict, including the duration and scope of the pandemic; governmental, business and individuals’ actions that have been and continue to be
taken in response to the outbreak; the impact of the outbreak on global economic activity and financial markets, including the possibility of a global
recession and volatility in the global capital markets which, among other things, may increase the cost of capital and adversely impact our access to
capital. For example, global macro-economic conditions have resulted in declines in foreign currency exchange rates and heightened volatility in foreign
currency exchange rates across multiple currencies. These impacts, individually or collectively, could have a material adverse impact on our results of
operations and financial condition as the pandemic continues. Further, the impact of COVID-19 may heighten or exacerbate many of the other risks
discussed in this prospectus, any of which could have a material impact on us.

Perceived health risks from radio frequency (“RF”) energy could reduce demand for wireless communications services.

The U.S. and other governments impose requirements and other guidelines relating to exposure to RF energy. Exposure to high levels of RF
energy can cause negative health effects. The potential connection between exposure to low levels of RF energy and certain negative health effects,
including some forms of cancer, has been the subject of substantial study by the scientific community. According to the U.S. Federal Communications
Commission, the results of these studies to date have been inconclusive. However, public perception of possible health risks associated with cellular and
other wireless communications media could slow the growth of wireless carriers, which could in turn slow our growth. In particular, negative public
perception of, and regulations regarding, health risks could cause a decrease in the demand for wireless communications which could materially and
adversely affect the demand for our assets, the revenue that we are able to generate, and the rate of growth in our business. Moreover, if a connection
between exposure to low levels of RF energy and possible negative health effects, including cancer, were demonstrated, we could be subject to
numerous claims relating to exposure to RF energy and, even if such claims ultimately had no merit, our financial condition could be materially and
adversely affected by having to defend such claims.

If we are unable to protect and enforce our real property interests in, or contractual rights to, the revenue streams generated by leases on our
communications sites, our business and operating results could be materially adversely affected.

Pursuant to our business model, we purchase the stream of future rental payments generated by an existing lease, and that will be generated by
future leases, between a site owner and an owner or operator of a wireless communications tower or wireless antennae. As a lease generating such
revenue stream already exists, our business model effectively puts us in the position of landlord without the consent of the wireless carrier or tower
operator. Where possible, we seek to purchase an “in rem” real property interest in the land underlying the wireless tower or antennae, typically
easements, usufructs, leasehold and sub-leasehold interests, and fee simple interests. If that is not feasible due to local legal requirements or commercial
limitations, we will purchase a
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contractual assignment of rents. As we are one of the first companies to develop an asset portfolio of revenue streams from existing wireless
communications sites in some of the jurisdictions in which we operate, the “in rem” right that we have purchased has not traditionally been used in a
commercial context. Consequently, our real property rights may be subject to challenge by third parties, including the wireless carriers or tower
companies that are counterparties to the underlying site leases, or become subject to new regulations. Further, where we have rooftop easements (or
comparable property interests), we are subject to the risk that the underlying property owners may block access to the rooftop. If we cannot enforce our
real property and contractual rights, particularly to the extent any claim or regulatory constraint impacts a large number of our assets, our business and
results of operations could be materially adversely affected.

Due to the long-term expectations of revenue from our assets, our results are sensitive to the creditworthiness and financial strength of our tenants
and their sub-lessees.

We have purchased, for an upfront fee, the future revenue stream pursuant to the underlying Tenant Leases and subsequent leases and do not have
recourse to the site owner if the tenant fails to make such future payments (absent fraud or breach of contractual representations or covenants by such
site owner). Due to the long-term nature of most cell site leases, including the Tenant Leases and their sub-leases, our financial performance is
dependent on the continued financial strength of the tenants, including the wireless carriers, tower companies and other owners of structures where we
own the attached property rights, many of whom operate with substantial leverage. Many tenants and potential tenants rely on capital raising activities to
fund their operations and capital expenditures, and downturns in the economy or disruptions in the financial and credit markets may make it more
difficult and more expensive to raise capital. If, as a result of a prolonged economic downturn or otherwise, one or more of our tenants experienced
financial difficulties or filed for bankruptcy, such an event could result in uncollectible accounts receivable and an impairment of our deferred rent asset.
In addition, it could result in the loss of significant customers and all or a portion of our anticipated lease revenue from certain tenants, all of which
could have a material adverse effect on our business, results of operations and cash flows. In addition, if the Tenant Lease tenants or sub-lessees (or
potential tenants or sub-lessees) are unable to raise adequate capital to fund their business plans, they may reduce their spending, which could materially
and adversely affect demand for the communications sites and the rental rates that we will be able to charge upon renewal.

Certain of our real property interests are subordinated to senior debt such as mortgages on the underlying properties.

The real property interests and contractual rights we purchase typically relate to a portion of a larger parcel of land that is owned by the site owner
from whom we acquired the interests or rights. As a result, mortgages and other encumbrances, including any tax liens, which attach to the parcel as a
whole, may also attach to or have enforcement priority over our interests or rights. We make an effort to target investment opportunities that are free
from mortgages and other encumbrances. Where that option is not available, we make an effort to obtain non-disturbance agreements or locally
comparable protections on the real property interests we acquire on mortgaged sites, but sometimes we are unable to do so. Under certain circumstances
and in the absence of a non-disturbance agreement or locally comparable protections, if the underlying property owner fails to comply with or make
payments under debt arrangements that grant creditors with claims on the property that are senior to ours, an event of default may result, which would
allow the creditors to foreclose on any of our real property interests and contractual rights associated with that site. Any such default or foreclosure
could have a material adverse effect on our results of operations and cash flow.

The tenants on the Tenant Leases underlying our assets may be exposed to force majeure events and other unforeseen events for which their
insurance may not provide adequate coverage.

The communications sites underlying our real property interests and contract rights are subject to risks associated with natural disasters, such as
ice and windstorms, fires, tornadoes, floods, hurricanes and earthquakes, cyber-attacks, terrorism as well as other unforeseen damage. Substantially all
of the leases in our
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portfolio allow the tenants either to terminate the lease or to withhold rent payments until the site is restored to its original condition should such a
disaster cause damage to one of these communications sites or the equipment on such site. While tenants generally maintain insurance coverage for
natural disasters, they may not have adequate insurance to cover the associated costs of repair or reconstruction for a future major event. Furthermore,
while all of the Tenant Leases require that the tenants have access to the communications site, we often must rely on the site owners to take all the
necessary steps to restore access to the site. In the event of any damage to the communications equipment, federal, state and local regulations may
restrict the ability to repair or rebuild damaged towers or antennae. If the tenants are unwilling or unable to repair or rebuild due to damage, we may
experience losses in revenue due to terminated leases and/or lease payments that are withheld pursuant to the terms of the Tenant Lease while the site is
repaired.

A substantial portion of our revenue is derived from a small number of wireless carriers or tower companies in each of the jurisdictions in which we
operate, and the loss, consolidation or financial instability of any of our limited number of customers may materially decrease revenue.

In each of the jurisdictions in which we operate, there are a small number of wireless carriers or tower companies. Consequently, the loss of any
one of our large customers as a result of consolidation, merger, bankruptcy, insolvency, network sharing, roaming, joint development, resale agreements
with other wireless carriers or otherwise may result in (i) a material decrease in our revenue, (ii) uncollectible account receivables, (iii) an impairment of
our deferred site rental receivables, site rental contracts, customer relationships or intangible assets or (iv) other adverse effects on our business.
Additionally, the rental payments due to us from foreign affiliates and subsidiaries of large, nationally recognized wireless carriers or tower companies
may not provide for full recourse to the larger, more creditworthy parent entities affiliated with our lessees.

We may not be able to consummate or successfully integrate future acquisitions into our business, which could result in unanticipated expenses and
losses.

Part of our strategy is to seek to grow through acquisitions of portfolios of assets or entities that are engaged in similar or complementary
businesses. Our ability successfully to implement our acquisition strategy will depend on our ability to identify, negotiate, complete and integrate
acquisitions and, if necessary, to obtain satisfactory debt or equity financing to fund those acquisitions. Mergers and acquisitions are inherently risky,
and any mergers and acquisitions that we complete may not be successful. The process of integrating a large portfolio of assets or an acquired
company’s business into our operations is challenging and may result in expected or unexpected operating or compliance challenges, which may require
significant expenditures and a significant amount of management’s attention that would otherwise be focused on the ongoing operation of our business.
The potential difficulties or risks of integrating an acquired company’s business that could materially and adversely affect our business and results of
operations include the following, which risks can be magnified when one or more integrations are occurring simultaneously or within a small period of
time:

. the effect of the acquisition on our financial and strategic positions and our reputation;

. risk that we may be unable to obtain the anticipated benefits of the acquisition, including synergies, economies of scale, revenues and cash
flow;

. challenges in retaining, assimilating and training new employees;

. potential increased expenditure on human resources and related costs;

. retention risk with respect to an acquired company’s key executives and personnel;

. potential disruption to our ongoing business;

. investments in immature businesses or assets with unproven track records that have an especially high degree of risk, with the possibility

that we may lose the value of our entire investment or incur additional unexpected liabilities (including becoming subject to foreign laws
and regulations not previously applicable to us);
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. potential diversion of cash for an acquisition or integration activities that would limit other potential uses for cash including marketing, and
other investments;

. the assumption of known and unknown debt and other liabilities and obligations of the acquired company;

. potential integration risks relating to acquisition targets that had not previously maintained internal controls and policies and procedures
over financial reporting as would be required of a public company, which may amplify our risks and liabilities with respect to our ability to
develop and maintain appropriate internal controls and procedures; and

. challenges in reconciling accounting issues, especially if an acquired company utilizes accounting principles different from those used by
us.

Unforeseen liabilities under environmental laws could have a material adverse effect on our results of operations and cash flow.

Laws and regulations governing the discharge of materials into the environment or otherwise relating to the protection of the environment are
applicable to the communications sites in which we have a real property interest and to the businesses and operations of our lessees, property owners
and other surface owners or operators. International, federal, state and local government agencies issue regulations that often require difficult and costly
compliance measures that carry substantial administrative, civil and criminal penalties and that may result in injunctive obligations for non-compliance.
These laws and regulations often require permits before operations commence, restrict the types, quantities and concentrations of various substances that
can be released into the environment, require remediation of released substances, and limit or prohibit construction or operations on certain lands (e.g.
wetlands). Although we do not conduct any operations on our properties, the wireless carriers or tower companies on our communications sites may
maintain small quantities of materials that, if released, would be subject to certain environmental laws. Similarly, the site owners, lessees and other
surface interest owners may have liability or responsibility under these laws that could have an indirect impact on our business. For those
communications sites in which we hold real property interests that are not full fee simple ownership, our liability is typically limited to damages caused
by our actions. However, in limited circumstances certain jurisdictions may seek to impose liability if all other owners are not available. With respect to
the communications sites that we own in fee simple, we are subject to environmental liability in accordance with local law. Although we do not purchase
property where we are aware that there are or may be any environmental issues, we do not conduct any environmental due diligence such as Phase 1
Environmental Assessments in the United States or similar inquiries outside the United States before purchasing the real property. Our agreements with
lessees, counterparties and other surface owners generally include environmental representations, warranties and indemnities to minimize the extent to
which we may be financially responsible for liabilities arising under these laws. However, these counterparties may not have the financial ability to
comply with their assumed obligations, which may have a material adverse effect on our results of operations.

Although our real property and contractual interests generally do not make it contractually responsible for the payment of real property taxes, in our
U.S. operations, if the responsible party fails to pay real property taxes, the resulting tax lien could put our real property interest in jeopardy.

Substantially all of our real property and contractual interests (87% of revenue for the year ended December 31, 2019 and 88% of annualized in-
place rents as of June 30, 2020) are subject to triple net or effectively triple net lease arrangements under which we are not responsible for paying real
property taxes. In the United States, if the property owner or tenant fails to pay real property taxes, any lien resulting from such unpaid taxes would be
senior to our real property interest or contract rights in the applicable site. Failure of the property owner or tenant to pay such real property taxes could
result in our real property interest or contract rights being impaired or extinguished or we may be forced to incur costs and pay the real property tax
liability to avoid impairment of our assets. Internationally, although our real property interests would typically be senior to any
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subsequent tax lien, those assets that are contractual rights (such as an assignment of rents) could be subject to liens and be deemed subordinate to such
governmental claims. For a definition of annualized in-place rents and a comparison to the most directly comparable GAAP financial measure, revenue,
see “Management’s Discussion and Analysis of Results of Operations—Non-GAAP Financial Measures”.

The failure of the property owner or tenant to maintain the property or infrastructure assets could result in a diminution of our real property and
contractual interest, which could materially and adversely affect our results of operations.

Substantially all of our real property and contractual interests (87% of revenue for the year ended December 31, 2019 and 88% of annualized in-
place rents as of June 30, 2020) are subject to triple net or effectively triple net lease arrangements under which we are not responsible for maintenance
expenditures related to the property or infrastructure. Failure of the property owner or tenant to maintain the property or infrastructure could result in a
diminution of our real property and contractual interests, or we may be forced to incur costs to maintain the property to avoid diminution of our assets.
For example, the placement and performance of wireless transmissions might be impaired in a situation where a structure is not adequately maintained
by the property owner, which would result in a diminution of the property. A diminution of the property could materially and adversely affect our results
of operations through losses in revenue due to terminated Tenant Leases and/or lease payments that are withheld, lower lease renewal rates, the inability
to lease the property, costs to maintain the assets and costs related to litigation related to the diminution of the property. For a definition of annualized in-
place rents and a comparison to the most directly comparable GAAP financial measure, revenue, see “Management’s Discussion and Analysis of Results
of Operations—Non-GAAP Financial Measures”.

Security breaches and other disruptions could compromise our information, which would cause our business and reputation to suffer.

As part of our day-to-day operations, we rely on information technology and other computer resources and infrastructure to carry out important
business activities and to maintain our business records. We utilize both cloud infrastructure as well as on-premise systems physically located in our
offices. These (cloud) systems are subject to interruption or damage from power outages, ISP failures, computer viruses, security breaches, errors,
catastrophic events such as natural disasters and other events beyond our control which could halt or impede our business activities. Depending on the
nature and scope of the incident, backups might have to be restored in order to resume business. In extreme events, backup systems could become
compromised as well.

If such systems and backup systems are compromised, degraded, damaged or breached, or otherwise cease to function properly, we could suffer
interruptions in our operations or unintentionally allow misappropriation of proprietary or confidential information including information about the
wireless carriers or tower companies or the site owners. This could damage our reputation and disrupt operations which could adversely affect our
business and operating results.

We are subject to laws, regulations and other legal obligations related to privacy, data protection, information and cyber security, and the costs of
compliance with, and potential liability associated with, our actual or perceived failure to comply with such obligations could harm our business.

We receive, store and process personal information and other data from and about (i) site owners from whom we have purchased assets, (ii) the
wireless carriers and tower companies from whom we receive rental payments and (iii) our employees and other service providers. Our handling of data
is subject to a variety of laws and regulations by state, local and foreign agencies, as well as contractual obligations and industry standards. Regulatory
focus on data privacy and security concerns continues to increase globally, and laws and regulations concerning the collection, use, and disclosure of
personal information are expanding and becoming more complex.

30



Table of Contents

In the United States, these include security breach notification laws and consumer protection laws, as well as state laws addressing privacy and
data security. Internationally, various foreign jurisdictions in which we operate have established, or are developing, their own data privacy and security
legal framework with which we or our customers must comply. In certain cases, these international laws and regulations are more restrictive than those
in the United States. Our significant operations in the European Union are subject to the General Data Protection Regulation (“GDPR”), which imposes
stringent data protection requirements on companies that receive or process personal information from EU residents and establishes significant penalties
for non-compliance. Violations of the GDPR can result in penalties up to the greater of €20.0 million or 4% of global annual revenues and may also lead
to damages claims by data controllers and data subjects. Such penalties are in addition to any civil litigation claims by data controllers, customers and
data subjects. Further, the United Kingdom’s departure from the European Union (“Brexit”) has created uncertainty regarding the regulation of data
protection in the United Kingdom. In particular, although the United Kingdom enacted a Data Protection Act in May 2018 that is designed to be
consistent with the GDPR, uncertainty remains regarding how data transfers to and from the United Kingdom will be regulated following Brexit.

Compliance with privacy, data protection and information security laws, regulations and other obligations, which includes a long-term
engagement with a cybersecurity firm to assess IT security and implement IT best practices, penetration testing by independent external parties on a
recurring basis and investment in additional server hardware and licenses to monitor security events through the use of a Security Information and Event
Management System (“SIEM”), is costly, and we may encounter difficulties, delays or significant expenses in connection with our compliance, or
because of our customers’ need to comply or our customers’ interpretation of their own legal requirements. In addition, any failure or perceived failure
by us to comply with laws, regulations, policies, legal or contractual obligations, industry standards or regulatory guidance relating to privacy or data
security could result in governmental investigations and enforcement actions, litigation, fines and penalties, exposure to indemnification obligations or
other liabilities, and adverse publicity, all of which could have an adverse effect on our reputation, as well as our business, financial condition, and
results of operation.

Our compliance with data security laws, regulations and legal obligations is in a context in which the frequency, intensity, and sophistication of
cyber-attacks, ransom-ware attacks, and other data security incidents has significantly increased in recent years. As with many other businesses, we are
continually at risk of being subject to attacks and incidents. Due to the increased risk of these types of attacks and incidents, we expend significant
resources on information technology and data security tools, measures, and processes designed to protect our information technology systems, as well as
the personal, confidential, or sensitive information stored on or transmitted through those systems, and to ensure an effective response to any cyber-
attack or data security incident. Whether or not these measures are ultimately successful, these expenditures could have an adverse impact on our
financial condition and results of operations and divert management’s attention from pursuing our strategic objectives.

If we were to lose the services of certain of senior management, it could negatively affect our business.

Our senior management developed our business model and have been integral in implementing this model in the jurisdictions in which we operate.
Our success depends to a significant extent upon the performance and active participation of our senior management key personnel. We cannot
guarantee that we will be successful in retaining the services of members of our senior management. Although we have employment agreements with
certain members of our senior management, these agreements do not ensure that those officers will continue with us in their current capacity for any
particular period of time. If any of our key personnel were to leave or retire, we may not be able to find an appropriate replacement on a timely basis and
our results of operations could be negatively affected.
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Our directors (the “Directors”), officers and/or certain of their respective dffiliates may in the future enter into related party transactions with us,
which may give rise to conflicts of interest between us and some or all of our directors and officers.

Our directors and/or officers, and/or one or more of their affiliates may in the future enter into agreements with us that are not currently
contemplated. While we will not enter into any related party transaction without the approval of our Audit Committee, it is possible that the entering into
of such an agreement might raise conflicts of interest between us and some of our Directors and officers. For more information and a description of our
policy with respect to related party transactions, see “Certain Relationships and Related Party Transactions”.

We may enter into additional credit agreements or mortgage, pledge, hypothecate or grant a security interest in all or a portion of our assets without
prior approval of our stockholders.

We expect to incur additional debt to finance our operations all or a portion of which will be secured by a lien on our assets. We anticipate that the
leverage we employ will vary depending on our ability to sell additional Company debt, obtain credit facilities, the targeted leveraged return we expect
from our portfolio and our ability to meet ongoing covenants related to our asset mix and financial performance. Our results of operations and cash flow
may be materially adversely affected to the extent that changes in market conditions cause the cost of our future financings to increase. Any significant
indebtedness incurred by us or our subsidiaries could have the following material consequences, among others:

. require us to dedicate a substantial portion of our cash flow from operations to payments on our indebtedness, thereby reducing the
availability of cash flow to fund acquisitions, working capital, capital expenditures, dividends, research and development efforts and other
general corporate purposes;

. increase the amount of our interest expense because our borrowings could include instruments with variable rates of interest, which, if
interest rates increase, would result in higher interest expense;

. increase our vulnerability to general adverse economic and industry conditions;
. limit our ability to make strategic acquisitions, introduce new technologies or exploit business opportunities;
. place us at a competitive disadvantage compared to our competitors that have less indebtedness; and

. limit, among other things, our ability to borrow additional funds.

We may have limited redress in respect of claims under the APW Merger Agreement.

On February 10, 2020, DLGI acquired the APW Group from Associated Partners pursuant to the APW Merger Agreement. Except in the event of
fraud, we cannot make a claim for indemnification