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------------------------------------------------------------------------------------------------------
                                                          Proposed Maximum
                                                         Aggregate Offering     Amount of Registration
 Title of Each Class of Securities to be Registered           Price(1)                   Fee
------------------------------------------------------------------------------------------------------
Common Stock, $.01 par value.......................         $50,000,000                $13,900
------------------------------------------------------------------------------------------------------
------------------------------------------------------------------------------------------------------

(1) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(o) under the Securities Act of 1933.

We hereby amend the registration statement on such date or dates as may be necessary to delay its effective date until we shall file a further amendment
which specifically states that the registration statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933
or until the registration statement shall become effective on such date as the Securities and Exchange Commission, acting pursuant to said Section 8(a),
may determine.
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++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
+The information in this prospectus is not complete and may be changed. We may +
+not sell these securities until the registration statement filed with the +
+Securities and Exchange Commission is effective. This prospectus is not an +
+offer to sell these securities and it is not soliciting an offer to buy these +
+securities in any state where the offer or sale is not permitted. +
++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++

SUBJECT TO COMPLETION, DATED MAY 18, 1999

PROSPECTUS

Shares

[LOGO]

Common Stock

This is an initial public offering of common stock by Net2Phone, Inc. Net2Phone is selling shares of common stock. The estimated initial public
offering price is between $ and $ per share.

Upon completion of this offering, IDT will own approximately % of our outstanding capital stock. IDT owns Class A stock that has twice the voting
power of our common stock. As a result, IDT will control % of the vote with respect to Net2Phone.

Prior to this offering, there has been no public market for the common stock. The shares of common stock have been proposed to be listed for quotation
on the Nasdaq National Market under the symbol NTOP.

                                                                 Per Share Total
                                                                 --------- -----
Initial public offering price...................................    $       $
Underwriting discounts and commissions..........................    $       $
Proceeds to Net2Phone, before expenses..........................    $       $

Net2Phone has granted the underwriters an option for a period of 30 days to purchase up to additional shares of our common stock.

Investing in the common stock involves a high degree of risk.

See "Risk Factors" beginning on page 5.

Neither the Securities and Exchange Commission 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.

Hambrecht & Quist                                                 BT Alex. Brown

                                   --------

                            Bear, Stearns & Co. Inc.

        , 1999
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We maintain Web sites at www.net2phone.com and www.ezsurf.com. Information contained on Net2Phone's Web sites does not constitute part of this
prospectus.

"Net2Phone" and "Net2Fax" are our registered marks. Applications to register the service marks "Phone2Phone", "Click2Talk", "N2P", "Net2Phone
Pro" and "Fax2Fax" have been filed with the United States Patent and Trademark Office. This prospectus also includes references to registered service
marks and trademarks of other entities.
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