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OPINION

PER CURIAM:

William H. Arnold appeals an order of the district court granting
summary judgment against him on his action to rescind a loan under
the Truth in Lending Act, 15 U.S.C. § 1601 et seq. (TILA). We
affirm.

In 1989 Arnold obtained a loan from Defendant Union Federal
Savings Bank. The loan was evidenced by an adjustable rate note and
secured by a mortgage against Arnold's home. In 1995, six years after
signing the loan documents, Arnold brought this action in district
court to rescind the loan. The TILA imposes a three-year statute of
limitations on actions to rescind. See 15 U.S.C. § 1635(f) ("An obli-
gor's right of rescission shall expire three years after the date of con-
summation of the transaction or upon the sale of the property,
whichever occurs first . . ."). Arnold admits that more than three years
have elapsed since the loan transaction closed.

Arnold's principal contention on appeal is that the three-year limi-
tations period starts anew each time a rate adjustment is made to a
variable rate mortgage. We disagree. A rate adjustment is not a "trans-
action" within the meaning of § 1635(f). Cf. 12 C.F.R. § 226.20(c)
(explaining that a variable rate adjustment is an event requiring new
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disclosures, but not indicating that adjustment triggers a new opportu-
nity to rescind). Therefore, we agree with the district court that the
three-year limitations period bars Arnold's action to rescind.

After consideration of the parties' briefs, the record, and the oral
arguments of counsel, we conclude that the district court correctly
granted summary judgment against Arnold on all of his claims.
Accordingly, we affirm on the reasoning of the district court. See
Arnold v. Waterfield Mortgage Co., No. S 95-2626 (D. Md. 1996).

AFFIRMED
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