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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE 13D/A

Under the Securities Exchange Act of 1934

(Amendment No. 2)*

AROTECH CORPORATION

(Name of Issuer)

Common Stock, $0.01 par value per share

(Title of Class of Securities)

042682 20 3
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(CUSIP Number)

Ephraim Fields

Echo Lake Capital

888 Seventh Avenue, 17th Floor
New York, NY 10019

(212) 251-3381

Name, Address and Telephone Number of Person Authorized to

Receive Notices and Communications)

November 2, 2015

(Date of Event which Requires Filing of this Statement)

If the filing person has previously filed a statement on Schedule 13G to report the acquisition that is the subject of this
Schedule 13D, and is filing this schedule because of §§240.13d-1(e), 240.13d-1(f) or 240.13d-1(g), check the
following box. o

Note: Schedules filed in paper format shall include a signed original and five copies of the schedule, including all
exhibits. See Rule.13d-7 for other parties to whom copies are to be sent.

* The remainder of this cover page shall be filled out for a reporting person’s initial filing on this form with respect to
the subject class of securities, and for any subsequent amendment containing information which would alter
disclosures provided in a prior cover page.
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The information required on the remainder of this cover page shall not be deemed to be “filed” for the purpose of
Section 18 of the Securities Exchange Act of 1934 (“Act”) or otherwise subject to the liabilities of that section of the Act
but shall be subject to all other provisions of the Act (however, see the Notes).
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1.  Names of Reporting Persons.
 EPHRAIM FIELDS

2.  Check the Appropriate Box if a Member of a Group
(a) o
(b) o

3.  SEC Use Only
4.  Source of Funds
WC
5.  Check if Disclosure of Legal Proceedings Is Required Pursuant to Items 2(d) or 2(e)
o
6.  Citizenship or Place of Organization
USA

Number of Shares

Beneficially

Owned by

Each Reporting

Person With:

7.  Sole Voting Power
1,903,821 (includes 200,800 Shares underlying sold-short put options exercisable within 60 days
hereof).

8.  Shared Voting Power
None

9.  Sole Dispositive Power
1,903,821 (includes 200,800 Shares underlying sold-short put options exercisable within 60 days
hereof).

10.  Shared Dispositive Power

None

11.  Aggregate Amount Beneficially Owned by Each Reporting Person
1,903,821 (includes 200,800 Shares underlying sold-short put options exercisable within 60 days hereof).
12.  Check if the Aggregate Amount in Row (11) Excludes Certain Shares
o
13.  Percent of Class Represented by Amount in Row (11)
7.7%
14.  Type of Reporting Person
IN

2
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ITEM 1. SECURITY AND ISSUER

This Statement relates to the common stock, $0.01 par value, of Arotech Corporation, a Delaware corporation (the
“Issuer” or the “Company”) having its principal executive offices at 1229 Oak Valley Drive, Ann Arbor, Michigan 48108.

ITEM 2. IDENTITY AND BACKGROUND

(a) Ephraim Fields (the “Reporting Person”)

(b) c/o Echo Lake Capital

888 Seventh Avenue, 17th Floor
New York, NY 10019

(c) Reporting Person’s principal occupation is investing.

(d) During the last five years, the Reporting Person has not been convicted in a criminal proceeding (excluding traffic
violations or similar misdemeanors).

(e) During the last five years, the Reporting Person has not been a party to a civil proceeding of a judicial or
administrative body of competent jurisdiction and as a result of such proceeding were or are subject to a judgment,
decree or final order enjoining future violations of, or prohibiting or mandating activities subject to, Federal or state
securities laws or finding any violation with respect to such laws. 

(f) USA.

ITEM 3. SOURCE AND AMOUNT OF FUNDS OR OTHER CONSIDERATION
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The aggregate purchase price of the 1,703,021 Shares owned by the Reporting Person is approximately $3,996,125.
The aggregate purchase price of the 200,800 Shares underlying certain sold-short put options that may be deemed to
be beneficially owned by the Reporting Person is approximately $316,240, assuming all such Shares are purchased by
Reporting Person.

ITEM 4. PURPOSE OF TRANSACTION

The Reporting Person purchased the Common Stock based on the Reporting Person’s belief that the Common Stock,
when purchased, were undervalued and did not adequately reflect the potential value of the Company’s underlying
business and assets. Depending upon overall market conditions, other investment opportunities available to the
Reporting Persons, and the availability of shares at prices that would make the purchase or sale of Common Stock
desirable, the Reporting Person may endeavor to increase or decrease its position in the Issuer through, among other
things, the purchase or sale of Common Stock on the open market or in private transactions or otherwise, on such
terms and at such times as the Reporting Person may deem advisable. The Reporting Person may engage in short
selling or hedging or similar transactions with respect to the Common Stock, on such terms and at such times as the
Reporting Person may deem advisable.

The Reporting Person does not have any present plan or proposal which would relate to or result in any of the matters
set forth in subparagraphs (a) - (j) of Item 4 of Schedule 13D except as set forth herein or such as would occur upon or
in connection with completion of, or following, any of the actions discussed herein. The Reporting Person intends to
review its investment in the Issuer on a continuing basis. Depending on various factors including, without limitation,
the Issuer’s financial position and investment strategy, the price levels of the shares, conditions in the securities
markets and general economic and industry conditions, the Reporting Person may in the future take such actions with
respect to its investment in the Issuer as it deems appropriate including, without limitation, continuing to engage in
communications with management and the Board of the Issuer, engaging in discussions with shareholders of the
Issuer and others about the Issuer and the Reporting Person’s investment, making other proposals to the Issuer
concerning changes to the capitalization, ownership structure, board structure or operations of the Issuer, purchasing
additional shares, selling some or all of its shares, engaging in short selling of or any hedging or similar transaction
with respect to the Common Stock, or changing its intention with respect to any and all matters referred to in Item 4.

3
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ITEM 5. INTEREST IN SECURITIES OF THE ISSUER

(a) The Reporting Person beneficially owns in the aggregate 1,903,821 shares of Common Stock (including 200,800
Shares underlying certain sold-short put options), which represents approximately 7.7% of the Company’s outstanding
shares of Common Stock. The percentage ownership of shares of Common Stock set forth in this Statement is based
on 24,697,335 shares of Common Stock issued and outstanding as of August 6, 2015 as reported in the Company’s
Form 10-Q filed with the SEC on August 11, 2015.

(b) The Reporting Person has the sole power to vote or to direct the voting of all such shares described in Item 5(a)
above.  The Reporting Person has the sole power to dispose or direct the disposition of all such shares described in
Item 5(a) above.  The Reporting Person does not have shared power to vote or to direct the vote of any such shares
described in Item 5(a) above, and does not have shared power to dispose or direct the disposition of any such shares
described in Item 5(a) above.

(c) The transactions effected by the Reporting Person in the Common Stock since the filing of Amendment No. 1 to
the original Schedule 13D are set forth in Exhibit 1 of this Statement. Each of these transactions was effected through
the open market.

(d) Not applicable.

(e) Not applicable.

ITEM 6. CONTRACTS, ARRANGEMENTS, UNDERSTANDINGS OR RELATIONSHIPS WITH RESPECT
TO SECURITIES OF THE ISSUER

As previously disclosed, the Reporting Person has sold short in the over the counter market American-style put
options, referencing 200,800 Shares, which have an exercise price of $2.50 per Share and expire on February 19,
2016.

ITEM 7. MATERIAL TO BE FILED AS EXHIBITS
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Exhibit 1:                   List of transactions effected by the Reporting Person in the Company’s Common Stock since the
filing of the Amendment No. 1 to the Schedule 13D.

4
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SIGNATURE

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this
statement is true, complete and correct.

November 3, 2015

Date

/s/ Ephraim Fields

Signature

Individual

Name/Title

The original statement shall be signed by each person on whose behalf the statement is filed or his authorized
representative. If the statement is signed on behalf of a person by his authorized representative (other than an
executive officer or general partner of the filing person), evidence of the representative's authority to sign on behalf of
such person shall be filed with the statement: provided, however, that a power of attorney for this purpose which is
already on file with the Commission may be incorporated by reference. The name and any title of each person who
signs the statement shall be typed or printed beneath his signature.
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EXHIBIT 1

TransactionShares Price
Date PurchasedPer Share
9/1/2015 73,973 $I.49
9/8/2015 2,600 $I.36
9/9/2015 10,500 $I.35
9/10/2015 32,613 $I.35
9/17/2015 18,900 $I.50
9/18/2015 10,000 $I.48
9/21/2015 600 $I.53
9/23/2015 2,820 $I.47
9/25/2015 14,800 $I.44
10/1/2015 25,000 $I.31
9/28/2015 200 $I.38
10/15/2015 9,200 $I.35
10/20/2015 7,785 $I.42
10/26/2015 3,900 $I.39
10/28/2015 25,090 $I.40
10/29/2015 131 $I.41
10/30/2015 8,300 $I.44
11/2/2015 4,200 $I.55
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