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Chairman�s Letter March 31, 2015

Dear Shareholder,

On behalf of the team at DoubleLine, I am pleased to deliver the Semi-Annual Report for the DoubleLine Income
Solutions Fund (NYSE: DSL, the �Fund�) for the six-month period ended March 31, 2015. On the following pages, you
will find specific information regarding the Fund�s operations and holdings. In addition, we discuss the Fund�s
investment performance and the main drivers of that performance during the reporting period.

If you have any questions regarding the Fund, please don�t hesitate to call us at 877-DLine11 (877-354-6311), or visit
our website www.doublelinefunds.com to hear our investment management team offer deeper insights and analysis on
relevant capital market activity impacting investors today. We value the trust that you have placed with us, and we
will continue to strive to offer thoughtful investment solutions to our shareholders.

Sincerely,

Ronald R. Redell, CFA

Chairman of the Board of Trustees

DoubleLine Income Solutions Fund

May 1, 2015

4 DoubleLine Income Solutions Fund
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Financial Markets Highlights March 31, 2015

· Emerging Markets (EM) Debt
Over the six-month period ended March 31, 2015, U.S. dollar (USD) denominated EM fixed income sovereign and
corporate indices, as represented by the J.P. Morgan EMBI Global Diversified Index and the J.P. Morgan Corporate
EMBI Broad Diversified Index, respectively, posted low single-digit returns. Despite credit spreads widening over the
period, accrued interest and a positive duration contribution helped USD-denominated EM indices post a small
positive return. 10-year and 7-year UST yields fell over 50 basis points (bps) over the period, in part benefiting from
Europe announcing their own Quantitative Easing (QE) program and a growing yield differential between the U.S.
and Europe. Oil and geopolitical noise dominated EM headlines. Oil exporting countries, such as Ecuador and
Venezuela, posted steep losses as the declining terms of trade lowered growth expectations and oil-related revenues to
the government. Ukraine bond prices fell over 50% as the ongoing fighting in the Eastern provinces has led to a sharp
recession and debt sustainability concerns. EM local currency debt saw sharp declines as EM currencies broadly fell
against the USD. The Russian Ruble tumbled over 30% and the Brazil Real sank over 23% versus the USD.

· Agency Mortgage-Backed Securities (Agency MBS)
For the six-month period ended March 31, 2015, the Barclays U.S. MBS Index returned 2.86%; the Index�s duration
shortened to 3.54 years. The U.S. Treasury (UST) curve flattened with longer term rates declining more than shorter
term rates. 10-year UST yields declined by 57 bps, while 2-year yields declined by only 1 bp. As a result, 30-year
mortgage collateral outperformed 15-year collateral during this time due to longer-term rates declining the most
during the trailing six-month period. Current coupon spreads slightly widened from September month-end figures and
though there was widening against 10-year UST yields for the month of January, spreads have tightened back to the
range that we�ve seen for most of the last two quarters of the reporting period. Total gross Agency MBS issuance
averaged about $95 billion monthly for the period, in line with increasing aggregate prepayment speeds across all
three agencies (Fannie Mae, Freddie Mac, and Ginnie Mae).

· Non-Agency Mortgage-Backed Securities (Non-Agency MBS)
Non-Agency MBS performance has been stable during the six-month period ended March 31, 2015, with pricing and
underlying fundamentals displaying little change over the period. Mortgage rates declined during the reporting period,
from 4.12% in early October to 3.80% at the end of March. Despite the decline in rates, prepayments only increased
slightly on legacy non-Agency MBS. Liquidation rates, severities and the pace of loan modifications remained range
bound with only a few pockets of volatility. On a technical basis, non-Agency MBS continued to be well bid while
supply has been showing up more unevenly. Large bid lists continue to be a factor in determining monthly trading
volume, but the frequency of these lists has subsided coming into the new year.

· U.S. High Yield
For the six-month period ended March 31, 2015, the Citi High-Yield Cash-Pay Capped Index returned 0.98%.
Longer-maturity bonds outperformed shorter ones, with those maturing in 10 years or more returning 4.37% while the
1-7 year category returned just 0.25%. Credit quality was also a significant differentiator, with higher BB-rated issues
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returning 2.85%. The lower CCC-rated issues returned -3.23%. Notable outperformers by industry were Cellular
Towers (+7.40%), Food Processors/Beverage/Bottling (+7.22%) and Retail-Food & Drug (+6.92%). The
underperforming sectors over the period were all commodity or energy related. Underperformance was led by Oil
Equipment (-14.03%), Secondary Oil & Gas Producers (-12.53%) and Metals/Mining (-7.51%).

· Bank Loans
For the six-month period ended March 31, 2015, the S&P/LSTA Leveraged Loan Index managed to return 1.61%
after a bumpy fourth quarter. A look at performance by facility rating shows that BB loans were the outperformer,
returning 2.74%. Notable outperformers by industry for the six-month period were Food and Drug Retailers (+3.78%),
Cable and Satellite TV (+3.68%), and Cosmetics � Toiletries (+3.60%). The underperformers for the period were
heavily concentrated around the commodities and energy sectors. The underperformers were Oil and Gas (-12.01%),
Nonferrous Metals � Minerals (-6.82%) and Utilities (-4.75%).

Semi-Annual Report March 31, 2015 5
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Financial Markets Highlights  (Cont.) March 31, 2015

· Collateralized Loan Obligations (CLOs)
For the six-month period ended March 31, 2015, issuance continued to print new deals at record pace. The fourth
quarter of 2014 issued a total of $30.7 billion. Total issuance for 2014 shattered the previous record for issuance with
a total of $124.10 billion issued. After a record breaking year, January 2015 was off to a sluggish start with the CLO
market working towards solutions for the new risk retention requirements. Despite the slow start, issuance for the
quarter ended with $29.79 billion across 55 deals. Spreads for AAAs tightened by 10 bps over the period coming in
from wides of 2014 at 165 to 155 discount margin.

· Commercial Mortgage-Backed Securities (CMBS)
Over the six-month period ended March 31, 2015, new issue CMBS spreads were mixed stemming from uneven
economic data including both fear and later contagion of European deflation, changes to Federal Reserve interest-rate
forecasts and subsequent 10-year UST yield swings from a high of 2.43% to a low of 1.64%, ending the period at
1.92%. The Barclays U.S. CMBS Index returned 3.24%, underperforming the broader aggregate by 19 bps. Secondary
market trading activity slowed given the uneven but relatively mild price movements as investors turned to holding for
yield rather than looking to capture small price swings. For the period, 10-year AAA last cash flows (LCFs) remained
unchanged at 85 bps over swaps, while the BBBs traded at 345bp, a 4bp widening. Total first quarter private label
CMBS issuance finished the quarter at $24.7 billion, 15% higher than fourth quarter 2014 and 30% higher than first
quarter 2014 equating to the second highest quarterly issuance since the end of the financial crisis, trailing only $26.3
billion in the third quarter 2014. The 2015 new issue calendar is on-pace to exceed that of 2014. $45 billion of deals
was brought to market over the six-month period ended March 31, 2015, a $4 billion increase over the same period in
2014. Delinquency rates declined across four of the five major property types over the six-month reporting period,
with industrial representing the lone outlier. The overall U.S. CMBS delinquency rate ended the first quarter at 5.58%,
a 45bp improvement.

6 DoubleLine Income Solutions Fund
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Management�s Discussion of Fund Performance March 31, 2015

DoubleLine Income Solutions Fund�s portfolio outperformed (based on net asset value) and underperformed (based on
market price) the Barclays Global Aggregate Bond Index�s return of -2.94% for the six-month period ended March 31,
2015. With the decline in UST interest rates, longer duration assets generally outperformed shorter duration assets.
Mortgage-related sectors, such as residential MBS and CMBS, led the outperformance and contributed strong price
gains due to their relatively longer durations as well as high interest income. CLOs also added robust returns to the
Fund as the sector experienced strong demand despite record new issuance last calendar year. Conversely, EM
detracted from returns as the Fund�s exposure to Latin American credits dampened performance earlier over the first
half of the period on both the corporate and dollar-denominated sovereign fronts. The Fund continued to employ
leverage and had a levered duration of 6.3 years at the end of the reporting period.

Period 9-30-14 through 3-31-15

6-Months

(Not Annualized)
Market Price Return -3.79%
Net Asset Value (NAV) Return -1.40%
Barclays Global Aggregate Bond Index -2.94%
For additional performance information, please refer to the �DoubleLine Income Solutions Fund�s Standardized
Performance Summary.�

Opinions expressed herein are as of March 31, 2015 and are subject to change at any time, are not guaranteed and
should not be considered investment advice. This report is for the information of shareholders of the Fund.

The views expressed herein (including any forward-looking statement) may not be relied upon as investment advice or
as an indication of the Fund�s trading intent. Information included herein is not an indication of the Fund�s future
portfolio composition. Securities and indices discussed are not recommendations and are presented as examples of
issue selection or portfolio management processes. They have been picked for comparison or illustration purposes
only. No security presented within is either offered for sale or purchase. DoubleLine reserves the right to change its
investment perspective and outlook without notice as market conditions dictate or as additional information becomes
available.

Investment strategies may not achieve the desired results due to implementation lag, other timing factors, portfolio
management decision making, economic or market conditions or other unanticipated factors. The views and forecasts
expressed in this material are subject to change without notice, may not come to pass and do not represent a
recommendation or offer of any particular security, strategy, or investment. Past performance is no guarantee of future
results.

DoubleLine® is a registered trademark of DoubleLine Capital LP.

Quasar Distributors, LLC provides filing administration for DoubleLine Capital LP.

Shares of closed-end investment companies frequently trade at a discount to their net asset value, which may increase
investors� risk of loss. There are risks associated with an investment in the Fund. Investors should consider the Fund�s
investment objective, risks, charges and expenses carefully before investing. An investment in the Fund should not
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constitute a complete investment program.

The Fund�s daily New York Stock Exchange closing prices, net asset values per share, as well as other information are
available at http://www.doublelinefunds.com/closed_end_funds/income_solutions/overview.html or by calling the
Fund�s shareholder servicing agent at (877) 354-6311.

This document is not an offer to sell securities or the solicitation of an offer to buy securities, nor shall there be any
sale or offer of these securities, in any jurisdiction where such sale or offer is not permitted.

The Fund�s shares are only offered through broker/dealers on the secondary market. Unlike an open-end mutual fund, a
closed-end fund offers a fixed number of shares for sale. After the initial public offering, shares are bought and sold in
the secondary marketplace, and the market price of the shares is determined by supply and demand, not by net asset
value (NAV), often at a lower price than the NAV. A closed-end fund is not required to buy its shares back from
investors upon request.

Credit ratings from Moody�s range from the highest rating of Aaa for bonds of the highest quality that offer the
lowest degree of investment risk to the lowest rating of C for the lowest rated class of bonds. Credit ratings
from Standard & Poor�s (S&P) range from the highest rating of AAA for bonds of the highest quality that offer
the lowest degree of investment risk to the lowest rating of D for bonds that are in default.

Fund investing involves risk. Principal loss is possible.

Investments in debt securities typically decline in value when interest rates rise. This risk is usually greater for
longer-term debt securities. Investments in asset-backed and mortgage-backed securities include additional
risks that investors should be aware of including credit risk, prepayment risk, possible illiquidity and default,
as well as increased susceptibility to adverse economic developments. The Fund may invest in foreign securities
which involve greater volatility and political, economic and currency risks and differences in accounting
methods. These risks are greater for investments in emerging markets. Investments in lower rated and
non-rated securities present a greater risk of loss to principal and interest than higher rated securities.
Investment strategies may not achieve the desired results due to implementation lag, other timing factors,
portfolio management decision-making, economic or market conditions or other unanticipated factors. The
Fund may use leverage or change its leverage without notice which may cause an increase or decrease in the
value of the portfolio securities to be magnified and the Fund to be more volatile than if leverage was not used.

The Fund is a �non-diversified� investment company and therefore may invest a greater percentage of its assets
in the securities of a single issuer or a limited number of issuers than funds that are �diversified.� Accordingly,
the Fund is more susceptible to risks associated with a single economic, political or regulatory occurrence than
a diversified fund might be.

In addition, the Fund may invest in other asset classes and investments such as, among others, REITs, credit
default swaps, short sales, derivatives and smaller companies which include additional risks.

The Fund�s investment objectives, risks, charges and expenses must be considered carefully before investing.
You can obtain the Fund�s most recent periodic reports and certain other regulatory filings by calling 1
(877) 354-6311/ 1 (877) DLINE11, or visiting www.doublelinefunds.com. You should read these reports and
other filings carefully before investing.
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Management�s Discussion of Fund Performance  (Cont.) March 31, 2015

The performance shown assumes the reinvestment of all dividends and distributions and does not reflect any
reductions for taxes. Total return does not reflect broker commissions or sales charges in connection with the purchase
or sale of Fund shares. Performance data quoted represents past performance; past performance does not
guarantee future results. The investment return and principal value of an investment will fluctuate so that an
investor�s shares, when sold, may be worth more or less than original cost. Current performance of the Fund may be
lower or higher than the performance quoted. Performance data current to the most recent month-end may be obtained
by calling (877) 354-6311 or by visiting
http://www.doublelinefunds.com/closed_end_funds/income_solutions/overview.html.

This material may include statements that constitute �forward-looking statements� under the U.S. securities laws.
Forward-looking statements include, among other things, projections, estimates, and information about possible or
future results related to the Fund, market or regulatory developments. The views expressed herein are not guarantees
of future performance or economic results and involve certain risks, uncertainties and assumptions that could cause
actual outcomes and results to differ materially from the views expressed herein. The views expressed herein are
subject to change at any time based upon economic, market, or other conditions and DoubleLine undertakes no
obligation to update the views expressed herein. While we have gathered this information from sources believed to be
reliable, DoubleLine cannot guarantee the accuracy of the information provided. Any discussions of specific securities
should not be considered a recommendation to buy or sell those securities. For a complete list of Fund holdings,
please refer to the Schedule of Investments provided in this report.

Barclays Global Aggregate Bond Index�This index is an unmanaged index that measures the global investment grade
fixed-rate debt markets and is comprised of the U.S. Aggregate, Pan-European Aggregate, and the Asian-Pacific
Aggregate Indices.

Barclays U.S. CMBS Index�This index measures the performance of investment grade commercial mortgage-backed
securities, which are classes of securities that represent interests in pools of commercial mortgages.

Barclays U.S. MBS Index�This index measures the performance of investment grade fixed-income mortgage-backed
pass-through securities of the Government-Sponsored Enterprises (GSEs) issued by Ginnie Mae (GNMA), Fannie
Mae (FNMA), and Freddie Mac (FHLMC).

Basis Point�is equal to 1/100th of 1%, or 0.01%, and is used to denote the percentage change in a financial instrument.

Citi High-Yield Cash-Pay Capped Index�This index represents the cash-pay securities of the Citigroup High-Yield
Market Capped Index, which represents a modified version of the High Yield Market Index by delaying the entry of
fallen angel issues and capping the par value of individual issuers at $5 billion par amount outstanding.

Discount Margin�The return earned in addition to the index underlying the floating rate security.

Duration�A measure of the sensitivity of a price of a fixed income investment to a change in interest rates, expressed as
a number of years.

JP Morgan Emerging Markets Bond Index Global Diversified (EMBI GD)�A uniquely-weighted version of the EMBI
Global. This index limits the weights of those index countries with larger debt stocks by only including specified
portions of these countries� eligible current face amounts of debt outstanding. The countries covered in the EMBI
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Global Diversified are identical to those covered by EMBI Global.

JP Morgan Corporate Emerging Markets Bond Index Broad Diversified (CEMBI)�This index is a market capitalization
weighted index consisting of US-denominated Emerging Market corporate bonds. It is a liquid global corporate
benchmark representing Asia, Latin America, Europe and the Middle East/Africa.

Last Cash Flow (LCF)�The last revenue stream paid to a bond over a given period.

S&P/LSTA Leveraged Loan Index�Capitalization-weighted syndicated loan indices are based upon market weightings,
spreads and interest payments, and this index covers the U.S. market back to 1997 and currently calculates on a daily
basis. Created by the Leveraged Commentary & Data (LCD) team at S&P Capital IQ, the review provides an
overview and outlook of the leveraged loan market as well as an expansive review of the S&P Leveraged Loan Index
and sub-indexes. The review consists of index general characteristics, results, risk-return profile, default/distress
statistics, and repayment analysis.

A direct investment cannot be made in an index. The performance of any index mentioned in this commentary has not
been adjusted for ongoing management, distribution and operating expenses applicable to mutual fund investments.

8 DoubleLine Income Solutions Fund
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DoubleLine Income Solutions Fund Standardized Performance Summary

(Unaudited)

March 31, 2015

Period Ended 3-31-2015 6-Months 1-Year

Since Inception

Annualized

(4-26-13)
Total Return based on NAV -1.40% 3.30% 3.30%
Total Return based on Market Price -3.79% 2.25% -3.64%
Barclays Global Aggregate Bond Index -2.94% -3.66% -1.37%
Performance data quoted represents past performance; past performance does not guarantee future results. Returns
represent past performance and reflect changes in share prices, the reinvestment of all dividends and capital gains
and the effects of compounding. The investment return and principal value of an investment will fluctuate so that an
investor�s shares when redeemed may be worth more or less than the original bond cost. Current performance of the
Fund may be lower or higher than the performance quoted. Performance reflects management fees and other fund
expenses.

Semi-Annual Report March 31, 2015 9
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Schedule of Investments  DoubleLine Income Solutions Fund

(Unaudited)

March 31, 2015

PRINCIPAL

AMOUNT SECURITY DESCRIPTION RATE MATURITY VALUE $
BANK LOANS 14.7%

Albertson�s Holdings LLC,
$ 7,810,000 Guaranteed Senior Secured 1st Lien

Term Loan, Tranche B4 5.50%# 08/25/2021 7,886,069

Alfred Fueling Systems, Inc.,
2,850,000 Guaranteed Secured 2nd Lien Term Loan 8.50%# 06/20/2022 2,793,000
2,828,625 Guaranteed Senior Secured 1st Lien

Term Loan 4.75%# 06/18/2021 2,831,284

Alinta Energy Finance Pty Ltd.,
552,223 Senior Secured 1st Lien Delayed-Draw

Term Loan, Tranche B 6.38%#& 08/13/2018 553,397
8,325,217 Senior Secured 1st Lien Term Loan, Tranche

B 6.38%# 08/13/2019 8,342,908

Allflex Holdings, Inc.,
8,000,000 Guaranteed Secured 2nd Lien Term Loan 8.00%# 07/19/2021 8,030,000

American Renal Holdings, Inc.,
5,998,778 Secured 2nd Lien Delayed-Draw Term Loan 8.50%# 02/20/2020 5,972,533

American Tire Distributors, Inc.,
5,945,728 Guaranteed Senior Secured 1st Lien

Term Loan 7.00%# 06/01/2018 5,960,592
2,124,767 Guaranteed Senior Secured 1st Lien

Term Loan 5.25%# 09/01/2021 2,136,719

Applied Systems, Inc.,
6,050,000 Secured 2nd Lien Term Loan, Tranche B 7.50%# 01/24/2022 6,051,876

BMC Software Finance, Inc.,
6,914,416 Guaranteed Senior Secured 1st Lien

Term Loan, Tranche B 5.00%# 09/10/2020 6,779,377

Candy Intermediate Holdings, Inc.,
11,613,937 Guaranteed Senior Secured 1st Lien

Term Loan, Tranche B 7.50%# 06/18/2018 11,555,867

Capital Automotive LP,
8,000,000 Guaranteed Secured 2nd Lien Term Loan 6.00%# 04/30/2020 8,160,000

Chief Exploration & Development LLC,
6,000,000 Secured 2nd Lien Term Loan 7.50%# 05/12/2021 5,592,000

Coyote Logistics LLC,
2,900,000 6.25%# 03/26/2022 2,921,750
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Senior Secured 1st Lien Term Loan, Tranche
B

CSM Bakery Supplies LLC,
2,900,000 Secured 2nd Lien Term Loan 8.75%# 07/02/2021 2,689,750

DI Purchaser, Inc.,
3,710,700 Senior Secured 1st Lien Term Loan, Tranche

B 6.00%# 12/15/2021 3,733,910

Douglas Dynamics LLC,
1,446,375 Guarnateed Senior Secured 1st Lien

Term Loan, Tranche B 5.25%# 12/31/2021 1,455,415

Dynacast International LLC,
1,940,000 Secured 2nd Lien Term Loan 9.50%# 01/30/2023 1,964,250

Emerald Expositions Holdings, Inc.,
5,459,964 Senior Secured 1st Lien Term Loan, Tranche

B 4.75%# 06/17/2020 5,494,089

EnergySolutions LLC,
6,063,857 Senior Secured 1st Lien Term Loan, Tranche

B 6.75%# 05/29/2020 6,097,966

Filtration Group, Inc.
6,000,000 Senior Secured 2nd Lien Term Loan, Tranche

B 8.25%# 11/19/2021 6,037,500

PRINCIPAL

AMOUNT SECURITY DESCRIPTION RATE MATURITY VALUE $

Four Seasons Holdings, Inc.,
$   5,944,444 Guaranteed Secured 2nd Lien Term Loan 6.25%# 12/28/2020 5,996,458

Fram Group Holdings, Inc.,
3,000,000 Guaranteed Senior Secured Term Loan 6.50%# 07/28/2017 3,000,000

Freescale Semiconductor, Inc.,
5,969,697 Guaranteed Senior Secured 1st Lien Term Loan,

Tranche B5 5.00%# 01/15/2021 6,007,425

Healogics, Inc.,
5,700,000 Secured 2nd Lien Term Loan 9.00%# 07/01/2022 5,524,241

Ikaria, Inc.,
5,950,000 Secured 2nd Lien Term Loan, Tranche B 8.75%# 02/14/2022 6,034,282

Jazz Acquisition, Inc.,
4,750,000 Secured 2nd Lien Term Loan 7.75%# 06/17/2022 4,649,063

KIK Custom Products, Inc.,
5,855,468 Guaranteed Senior Secured 1st Lien Term Loan 5.50%# 04/29/2019 5,861,324

Lattice Semiconductor Corporation,
3,870,000 Guaranteed Senior Secured 1st Lien Term Loan,

Tranche B 5.25%# 03/10/2021 3,884,513

Mauser Holding GmbH,
5,850,000 Guaranteed Secured 2nd Lien Term Loan 8.25%# 07/29/2022 5,730,075

Mitchell International, Inc.,
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6,000,000 Guaranteed Secured 2nd Lien Term Loan 8.50%# 10/11/2021 5,966,250

National Financial Partners Corporation,
2,960,973 Guaranteed Senior Secured 1st Lien Term Loan,

Tranche B 4.50%# 07/01/2020 2,959,123

National Vision, Inc.,
3,770,000 Secured 2nd Lien Term Loan 6.75%# 03/11/2022 3,685,175

North American Lifting,
6,000,000 Guaranteed Senior Secured 1st Lien Term Loan 5.50%# 11/27/2020 5,820,000

NVA Holdings, Inc.,
3,880,000 Secured 2nd Lien Term Loan 8.00%# 08/12/2022 3,894,550

P2 Upstream Acquisition Company,
3,095,000 Guaranteed Secured 2nd Lien Term Loan 9.00%# 04/30/2021 2,862,875
1,975,000 Guaranteed Senior Secured 1st Lien Term Loan 5.00%# 10/30/2020 1,926,859

Packaging Coordinators, Inc.,
2,910,000 Secured 2nd Lien Term Loan 9.00%# 08/01/2022 2,837,250
2,124,325 Senior Secured 1st Lien Term Loan, Tranche B 5.25%# 07/30/2021 2,109,720

Performance Food Group, Inc.,
7,850,126 Guaranteed Senior Secured 2nd Lien Term Loan 6.25%# 11/14/2019 7,876,267

PGX Holdings, Inc.,
5,618,875 Senior Secured 1st Lien Term Loan 6.25%# 09/29/2020 5,668,040

PharMEDium Healthcare Corporation,
6,000,000 Secured 2nd Lien Term Loan 7.75%# 01/28/2022 6,003,750

Polyconcept Finance BV,
5,278,464 Senior Secured 1st Lien Term Loan, Tranche A1 6.00%# 06/28/2019 5,265,268

Rack Merger Sub, Inc.,
4,500,000 Guaranteed Secured 2nd Lien Term Loan, Tranche

B 8.25%# 09/30/2022 4,509,360

RCS Capital Corporation,
5,848,101 Guaranteed Senior Secured 2nd Lien Term Loan 6.50%# 04/29/2019 5,826,171

10 DoubleLine Income Solutions Fund The accompanying notes are an integral part of these financial statements.
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(Unaudited)

March 31, 2015

PRINCIPAL

AMOUNT SECURITY DESCRIPTION RATE MATURITY VALUE $

Riverbed Technology, Inc.,
$   4,650,000 Senior Secured 1st Lien Term Loan,

Tranche B 6.00%# 02/25/2022 4,701,150

Royal Adhesives & Sealants LLC,
5,800,000 Secured 2nd Lien Term Loan 9.75%# 01/31/2019 5,855,593

Sabre Industries, Inc.,
2,685,000 Guarnateed Senior Secured 1st Lien

Term Loan 5.75%# 02/25/2022 2,697,083

Scientific Games International, Inc.,
7,980,000 Guaranteed Senior Secured 1st Lien

Term Loan, Tranche B2 6.00%# 10/01/2021 8,009,366

Sedgwick, Inc.,
7,580,000 Guaranteed Senior Secured 2nd Lien

Term Loan 6.75%# 02/28/2022 7,409,450

Solenis International LP,
5,850,000 Guaranteed Secured 2nd Lien Term Loan 7.75%# 07/29/2022 5,689,154

SourceHOV LLC,
4,770,000 Senior Secured 1st Lien Term Loan,

Tranche B 7.75%# 10/31/2019 4,662,675

Surgery Center Holdings, Inc.
2,910,000 Secured 2nd Lien Term Loan 8.50%# 11/03/2021 2,883,315
2,044,875 Senior Secured 1st Lien Term Loan 5.25%# 11/03/2020 2,055,110

TCH-2 Holdings LLC,
7,515,747 Senior Secured 1st Lien Term Loan 5.50%# 05/12/2021 7,506,352

TPF II Power LLC,
4,738,125 Senior Secured 1st Lien Term Loan,

Tranche B 5.50%# 10/01/2021 4,803,274

Transtar Holding Company,
2,910,496 Secured 2nd Lien Term Loan 10.00%# 10/09/2019 2,859,562
2,860,000 Senior Secured 1st Lien Term Loan 5.75%# 10/09/2018 2,820,675

Travelport Finance Luxembourg S.A.R.L.,
6,773,025 Guaranteed Senior Secured 1st Lien

Term Loan, Tranche B 5.75%# 09/02/2021 6,846,174

TWCC Holding Corporation,
4,850,000 Secured 2nd Lien Term Loan 7.00%# 06/26/2020 4,310,437
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U.S. Renal Care, Inc.,
6,190,000 Guaranteed Secured 2nd Lien Term Loan,

Tranche B1 8.50%# 01/03/2020 6,259,638

Veresen Midstream LP,
8,000,000 Senior Secured 1st Lien Term Loan,

Tranche B 6.00%# 03/31/2022 8,016,000

Wand Intermediate LP,
2,895,450 Senior Secured 1st Lien Term Loan 4.75%# 09/17/2021 2,918,976
2,910,000 Senior Secured 2nd Lien Term Loan 8.25%# 09/19/2022 2,924,550

WNA Holdings, Inc.,
6,000,000 Secured 2nd Lien Term Loan 8.50%# 12/07/2020 5,940,000

Total Bank Loans
(Cost $326,314,674) 326,106,825

PRINCIPAL

AMOUNT SECURITY DESCRIPTION RATE MATURITY VALUE $
COLLATERALIZED LOAN OBLIGATIONS 8.3%

Adams Mill Ltd.,
$   2,000,000 Series 2014-1A-D2 4.53%#^ 07/15/2026 1,971,714

6,000,000 Series 2014-1A-E2 6.52%#^ 07/15/2026 5,741,369

Apidos Ltd.,
2,750,000 Series 2012-11A-D 4.51%#^ 01/17/2023 2,753,375
3,000,000 Series 2012-9A-D 5.25%#^ 07/15/2023 3,000,689
1,000,000 Series 2014-18A-E 6.26%#^ 07/22/2026 870,277

ARES Ltd.,
3,602,857 Series 2007-12A-E 6.01%#^ 11/25/2020 3,611,828
3,500,000 Series 2012-3A-E 6.00%#^ 01/17/2024 3,409,166
1,650,000 Series 2014-1A-D 5.06%#^ 04/17/2026 1,480,397

Avalon Capital Ltd.,
3,000,000 Series 2012-1AR-ER 5.86%#^ 04/17/2023 2,981,176

Birchwood Park Ltd.,
500,000 Series 2014-1A-E2 6.65%#^ 07/15/2026 500,915

BlueMountain Ltd.,
740,000 Series 2012-1A-E 5.76%#^ 07/20/2023 728,465

2,250,000 Series 2012-2A-D 4.36%#^ 11/20/2024 2,254,782
7,000,000 Series 2012-2A-E 5.36%#^ 11/20/2024 6,737,281

Brookside Mill Ltd.,
4,500,000 Series 2013-1A-D 3.32%#^ 04/17/2025 4,158,306

Canyon Capital Ltd.,
6,500,000 Series 2012-1A-D 4.58%#^ 01/15/2024 6,494,634

Carlyle Global Market Strategies Ltd.,
3,000,000 Series 2012-1A-D 4.41%#^ 04/20/2022 3,022,414
3,000,000 Series 2014-3A-C2 4.46%#^ 07/27/2026 3,022,391
4,500,000 Series 2014-3A-D2 6.51%#^ 07/27/2026 4,478,475

Cent Ltd.,
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3,000,000 Series 2013-17A-D 6.25%#^ 01/30/2025 2,966,090
3,450,000 Series 2013-18A-D 3.71%#^ 07/23/2025 3,346,378
8,500,000 Series 2013-18A-E 4.86%#^ 07/23/2025 7,720,940

Central Park Ltd.,
6,250,000 Series 2011-1A-F 5.56%#^ 07/23/2022 5,908,644

Dryden Senior Loan Fund,
9,750,000 Series 2012-24A-F 6.76%#^ 11/15/2023 9,159,481
1,500,000 Series 2012-25A-E 5.78%#^ 01/15/2025 1,449,764

Flatiron Ltd.,
2,000,000 Series 2012-1X-D 5.76%# 10/25/2024 1,936,179

Galaxy Ltd.,
1,985,000 Series 2012-14A-D 4.66%#^ 11/15/2024 1,990,440
2,750,000 Series 2012-14X-E 5.66%# 11/15/2024 2,668,211
3,000,000 Series 2014-18A-D2 4.58%#^ 10/15/2026 3,011,672
5,000,000 Series 2014-18A-E2 6.58%#^ 10/15/2026 4,959,165

Halcyon Loan Advisors Funding Ltd.,
2,000,000 Series 2012-1A-D 5.76%#^ 08/15/2023 1,834,618
1,000,000 Series 2014-2A-C 3.73%#^ 04/28/2025 894,815
1,000,000 Series 2014-2A-D 5.26%#^ 04/28/2025 875,000
1,000,000 Series 2014-2A-E 5.98%#^ 04/28/2025 842,603

LCM LP,
3,500,000 Series 14A-E 4.93%#^ 07/15/2025 3,167,387
3,500,000 Series 14A-F 5.40%#^ 07/15/2025 2,916,023

Madison Park Funding Ltd.,
2,500,000 Series 2014-13X-E 5.26%# 01/19/2025 2,307,365

Magnetite Ltd.,
7,000,000 Series 2012-6A-E 6.02%#^ 09/15/2023 6,903,875
9,500,000 Series 2012-7A-D 5.53%#^ 01/15/2025 9,059,418

Marea Ltd.,
9,500,000 Series 2012-1A-E 6.38%#^ 10/16/2023 9,356,827

North End Ltd.,
5,250,000 Series 2013-1A-D 3.76%#^ 07/17/2025 4,972,135

Octagon Investment Partners Ltd.,
2,000,000 Series 2013-1A-D 3.61%#^ 07/17/2025 1,873,124
9,500,000 Series 2013-1A-E 4.76%#^ 07/17/2025 8,291,022
2,000,000 Series 2014-1A-D 6.85%#^ 11/14/2026 1,995,901

The accompanying notes are an integral part of these financial statements. Semi-Annual Report March 31, 2015 11
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PRINCIPAL

AMOUNT SECURITY DESCRIPTION RATE MATURITY VALUE $

Venture Ltd.,
$   1,000,000 Series 2012-10A-D 4.48%#^ 07/20/2022 1,002,471

3,000,000 Series 2012-12A-E 5.56%#^ 02/28/2024 2,790,847
4,000,000 Series 2013-14A-D 4.01%#^ 08/28/2025 3,903,962

WhiteHorse Ltd.,
7,000,000 Series 2012-1A-B1L 4.50%#^ 02/03/2025 6,842,672
1,250,000 Series 2012-1A-B2L 5.50%#^ 02/03/2025 1,128,624
1,600,000 Series 2012-1A-B3L 6.75%#^ 02/03/2025 1,392,771
3,250,000 Series 2013-1A-B1L 3.87%#^ 11/24/2025 3,080,567

Wind River Ltd.,
2,500,000 Series 2013-2A-D 3.88%#^ 01/18/2026 2,391,008
2,500,000 Series 2013-2A-E 5.03%#^ 01/18/2026 2,226,851

Total Collateralized Loan Obligations
(Cost $186,063,192) 182,384,504

FOREIGN CORPORATE BONDS 67.5%
26,900,000 Aeropuertos Dominicanos 9.75%# 11/13/2019 26,025,750
24,000,000 AES Andres Dominicana Ltd. 9.50% 11/12/2020 25,080,000
19,000,000 AES El Salvador Trust 6.75% 03/28/2023 17,005,000
8,000,000 AES El Salvador Trust 6.75%^ 03/28/2023 7,160,000

24,850,000 Ajecorp B.V. 6.50% 05/14/2022 15,034,250
6,352,941 Ardagh Packaging Finance 7.00%^ 11/15/2020 6,392,647
8,400,000 Ardagh Packaging Finance 6.00%^ 06/30/2021 8,274,000

13,000,000 Avianca Holdings S.A. 8.38% 05/10/2020 13,065,000
27,000,000 Avianca Holdings S.A. 8.38%^ 05/10/2020 27,135,000
3,000,000 Axtel S.A.B. de C.V. 9.00%# 01/31/2020 2,692,500
1,310,000 Banco Continental SAECA 8.88% 10/15/2017 1,364,038

12,265,000 Banco de Reservas de la Republica
Dominicana 7.00%^ 02/01/2023 12,392,679

15,700,000 Banco de Reservas de la Republica
Dominicana 7.00% 02/01/2023 15,863,437

40,000,000 Banco do Brasil S.A. 9.25%#� 04/15/2023 35,704,000
6,350,000 Banco do Brasil S.A. 9.00%#�^ 06/18/2024 5,504,370
2,350,000 Banco Regional SAECA 8.13%^ 01/24/2019 2,499,930
3,460,000 Banco Regional SAECA 8.13% 01/24/2019 3,680,748

10,000,000 Bantrab Senior Trust 9.00%^ 11/14/2020 10,525,000
22,700,000 BR Malls International Finance Ltd. 8.50%� 01/21/2016 22,983,750
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7,000,000 Braskem America Finance Company 7.13% 07/22/2041 6,272,700
8,700,000 Braskem Finance Ltd. 7.38%� 10/04/2015 8,047,500
5,000,000 Braskem Finance Ltd. 6.45% 02/03/2024 4,837,500
5,231,000 C10 Capital Ltd. 6.72%#� 12/31/2016 5,147,304
7,320,000 C5 Capital Ltd. 4.55%#� 12/29/2049 6,368,400
9,400,000 Camposol S.A. 9.88%^ 02/02/2017 9,306,000
6,100,000 Camposol S.A. 9.88% 02/02/2017 6,039,000
2,800,000 Cementos Progreso Trust 7.13% 11/06/2023 2,989,000
9,772,000 Cencosud S.A. 6.63%^ 02/12/2045 9,295,605
2,826,000 Central American Bottling Corporation 6.75%^ 02/09/2022 2,984,962
2,000,000 CFG Investment SAC 9.75% 07/30/2019 1,789,000

22,000,000 CIMPOR Financial Operations B.V. 5.75% 07/17/2024 18,260,000
32,000,000 Colombia Telecomunicaciones S.A. 8.50%#�^ 03/31/2050 32,246,400
9,700,000 Columbus International, Inc. 7.38% 03/30/2021 10,233,500
2,300,000 Columbus International, Inc. 7.38%^ 03/30/2021 2,426,500

30,400,000 Compania Minera Ares S.A.C. 7.75% 01/23/2021 30,134,000
28,000,000 CorpGroup Banking S.A. 6.75% 03/15/2023 27,871,816
16,560,000 Corporacion Azucarera del Peru S.A. 6.38% 08/02/2022 14,870,880
1,586,941 Corporacion Durango S.A.B. de C.V. 10.00%# 08/27/2016 1,587,734

17,995,000 Corporacion Pesquera Inca S.A.C. 9.00% 02/10/2017 18,039,988
13,948,000 Cosan Overseas Ltd. 8.25%� 11/05/2015 13,893,603

PRINCIPAL

AMOUNT SECURITY DESCRIPTION RATE MATURITY VALUE $
$ 15,000,000 Credito Real S.A.B. de C.V. 7.50%^ 03/13/2019 15,405,000

13,300,000 Credito Real S.A.B. de C.V. 7.50% 03/13/2019 13,659,100
38,600,000 Digicel Ltd. 8.25% 09/30/2020 38,850,900

5,000,000 Digicel Ltd. 7.13% 04/01/2022 4,586,000
5,000,000 Digicel Ltd. 7.13%^ 04/01/2022 4,586,000
6,100,000 Ecopetrol S.A. 7.38% 09/18/2043 6,656,625

15,000,000 Ecopetrol S.A. 5.88% 05/28/2045 14,137,500
14,000,000 Eurasia Capital S.A. 9.38%# 04/24/2020 11,457,740
24,298,000 Evraz Group S.A. 9.50% 04/24/2018 24,944,813

4,000,000 Evraz Group S.A. 6.50% 04/22/2020 3,552,000
10,000,000 Evraz, Inc. N.A. 7.50%^ 11/15/2019 9,725,000
15,782,000 Far East Capital Ltd. S.A. 8.75%^ 05/02/2020 6,588,985

5,000,000 Far East Capital Ltd. S.A. 8.75% 05/02/2020 2,087,500
7,800,000 Financiera Independencia S.A.B. de .C.V. 7.50%^ 06/03/2019 7,741,500
5,915,000 Financiera Independencia S.A.B. de C.V 7.50% 06/03/2019 5,870,638
8,400,000 Freeport-McMoRan Copper & Gold, Inc. 5.40% 11/14/2034 7,702,976

25,400,000 Freeport-McMoRan Copper & Gold, Inc. 5.45% 03/15/2043 22,814,305
32,498,000 Gazprombank OJSC 7.88%#� 04/25/2018 24,227,259

1,500,000 Gazprombank OJSC 7.50%# 12/28/2023 1,250,625
10,235,000 GeoPark Latin America Ltd. 7.50% 02/11/2020 7,983,300

9,765,000 GeoPark Latin America Ltd. 7.50%^ 02/11/2020 7,616,700
9,772,000 GFL Environmental, Inc. 7.88%^ 04/01/2020 9,894,150
6,000,000 Gol Finance 8.75%� 07/05/2049 4,092,000
6,000,000 Gol LuxCo S.A. 8.88% 01/24/2022 4,365,000

13,000,000 Gol LuxCo S.A. 8.88%^ 01/24/2022 9,457,500
19,707,000 8.13% 02/08/2020 21,303,267
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Grupo Cementos de Chihuahua S.A.B de
C.V.

29,700,000 Grupo Elektra S.A.B. de C.V. 7.25% 08/06/2018 30,962,250
10,000,000 Grupo Famsa S.A.B. de C.V. 7.25%^ 06/01/2020 9,198,000
14,700,000 Grupo Idesa S.A. de C.V. 7.88%^ 12/18/2020 15,122,625

6,300,000 Grupo Idesa S.A. de C.V. 7.88% 12/18/2020 6,481,125
14,150,000 Grupo Papelero Scribe, S.A. 8.88% 04/07/2020 13,566,313
21,000,000 Grupo Posadas S.A.B de C.V 7.88% 11/30/2017 20,685,000
24,500,000 GTL Trade Finance, Inc. 7.25% 04/16/2044 22,662,500

5,565,000 Industrial Senior Trust 5.50% 11/01/2022 5,410,850
22,140,000 Inkia Energy Ltd. 8.38% 04/04/2021 23,080,950

7,902,000 Inkia Energy Ltd. 8.38%^ 04/04/2021 8,237,835
11,800,000 Instituto Costarricense de Electricidad 6.38% 05/15/2043 9,985,750
15,000,000 Instituto Costarricense de Electricidad 6.38%^ 05/15/2043 12,693,750
10,000,000 Intelsat S.A. 7.75% 06/01/2021 9,262,500

9,200,000 JBS Investments GmbH 7.25%^
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