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Introduction
International financial management refers to the management of the finance business environment that is dealing internationally or globally. In other words, trading as well as generating money by the means of exchange of foreign currency (Raju, and Madhuri, 2020). It is a departmental section of financial economics which helps in dealing with the macroeconomic as well as improving the relationship between two countries along with their transactions in relation to finance. International financial management includes managing the working capital of the company, finance, control of foreign exchange, political threats as well as foreign direct investment (FDI). This report will revolve around the chosen organisation - Vodafone Group plc. Vodafone India, which was formerly known as Vodafone Esser Limited as well as Huchison Essar Limited, is one of the leading telecommunication technology company in some countries in Europe and Africa. It is a British multinational company, headquartered at Newbury, Berkshire in England. Vodafone Germany, Vodafone Egypt, Vodafone Turkey, Vodacom, Vodafone UK and so on are the subsidiaries of Vodafone. This report will debate about the Dividend Distribution Policy and Efficient Market Hypothesis as well as divergent techniques of project appraisals in relation to Vodafone Group plc. (Bhalla, 2020).

Dividend Distribution Policy
Dividend can be defined as a reward or a cash which is distributed by the company from the profit to its shareholders. Whenever the business organization gains a profit or surplus, it generally, quarterly distributes a part of that profit as a dividend to its shareholders in several forms such as cash payment, stocks and so on and this part of profit is generally decided by the board of directors and along with that the shareholder’s approval is also required. When the dividend is paid by the business organisation, it helps to retain their shareholders for their ongoing support through high returns and to offer incentives to them to remain the hold of their stocks in that business. Dividend payment policy shows the financial performance of the business organisation. Generally, dividend is distributed as per the recommendations of the Board of members which is mostly held at annual general meeting of the shareholders. Therefore, the dividend distribution policy perform a vital role in the financial performance of the company and retaining the shareholders.
The dividend distribution policy can be defined as the managerial principle which helps to establish the amount which can be distributed to the equity shareholders in the form of dividend on the behalf of the business organisation and it also enables the business to balance between the pay out and to retain the earning so that future needs of the business organisation can be fulfilled. It expresses the financial strength of the business organisation along with its value and culture, builds goodwill among the shareholders of the company and generates demand for the stocks. Vodafone Idea Limited declares its dividend 2 times a year and entitles to make interim distribution of dividend among the shareholders (Aifuwa, and Embele, 2019). Factors that are considered by the Vodafone Idea Limited, the board members consider the following internal as well as external factors. Some of them are listed below:
· Position of the cash flow from the operations.
· What was the past trends of distributing the dividend.
· The sustainability and stability of earnings of the company.
· Contingent liabilities of the company.
· Examines the future capital expenditure inorganic plan of growth along with reinvestment opportunities.
· Alternative profit distribution measures or buyback of shares.
· Considering the overall economic and regulatory environment.
· At the end, any other factors as find to be fit as per the board of members.
In December, 2022 Vodafone paid out dividends of 0.10 USD per share as the present stock price is 1.01 USD wich leads to a dividend yield of 9.13% (Dividend Stocks, 2022).
However, Vodafone did not increase its dividend in the past couple of years, which led the divided to decrease by more then 10% and therefore no dividend grow has been indicate. Due to this Vodafone hasn`t been named a reliable dividend payer. 

Efficient Market Hypothesis
Efficient Market Hypothesis also called efficient market theory. This theory hypothesis declares that the cost of the shares show a clear data and enables to consistently trade at their fair value on exchange. This leads into giving benefits to the investors just by investing in a low-cost and passive investment portfolio.
The efficient market hypothesis has some assumptions that are as follows:
· Stocks will be traded on its fair value on the exchanging platform.
· The efficient market hypothesis assumes that it shows the relevant information when the stocks are represented by the market value. 
· Lastly, it assumes that the investors are incapable for performing in the market as they all depends on the information that is already available.
Any new information regarding a company future reflects the stock market, which resulting in investors moves and decision in efficient market. Vodafone uses empirical methods to find out how investors react to the company dividend announcement. After announcing that there would be no increased in Vodafone`s dividend policy in July, 2019. The stocks of the company fall remarkably and shortly after it has increased again (Vodafone, 2022). However, it could be concluded that, the information received by investors regarding dividend policy and accounting information, seriously impacts company`s stock prices. However, the efficient market hypothesis also has a drawback as it does not describe the movement of the prices of the stocks of the business organisation which can be done through other financial theories (Wahjudi, 2020).
The efficient market hypothesis has three variants building several market efficiencies levels that are discussed below:
1. Weak form - As per the efficient market hypothesis, the prices of stock exactly imitate all important market information. Although, the efficient market hypothesis is a weak form of the efficient market hypothesis belief which holds that prices may not exactly imitate information that has not yet been available or issued. Other than that, it assumes that pricing will be determined solely by new details rather than historical data, therefore, technical analysis becomes meaningless.

2. Semi-strong form - According to the weak form, semi strong form relies on identical relevant data as the weak form does, additional to that hypothesis that new relevant information is imitated directly in prices of the stock. Either technical analysis or fundamental analysis cannot create or build excess profits due to form of hypothesis.

3. Strong form - In this form, the current security price already covers for all available relevant information, whether that relevant information is public visible or not. Leading to which, investors won't be able to earn profit from a rapid growth in prices of the stock, even if they have access to confidential information (Kang, and et.al., 2022).
Vodafone is listed as a company in the UK stock exchange market and therefore the company stocks are bought and sold in efficient market. By trading in the stock market, it could be presumed that the company stocks fees are index for availability of Vodafone market information. 

Methods of Project Approval 
The project approval refers to the managerial process that is take at the initial stage through the action of official actions of the Local Entity asserting its intention with the respect to the financing the Project Facilities. The project approval process is a set of business actions which contains stages to properly certify and accept the work from several levels of the business organization.
 There are seven stated methods of effective project approval that are listed below:
  Specify Your Project Approval Requirements
  Choose a Powerful Project Approval Tool
  Keep Stakeholders in the Loop
  Share Assets for Review and Approval
  Share Thoughts, Comments, and Feedback
  Integrate Feedback and Resolve Comments
  Finalize and Approval of the project
Following the above step can make the effective approval project (Jefferson, and et.al., 2022).  The project approval is the last step in effective approving the project that deals with three processes that are as follows:
1. The deliverables reach the final stage by drafting the project.
2. Management, Stakeholders, and the client perform the final round of creative collaterals to review.
3. The deliverables finally either approves the project or reinvent or reintroduce into the production loop.
Vodafone Group plc. have had adopted the growth of tech in MEMEs with the availability of digital projects. According to the report, in 2008 – 2009 the Vodafone was not mainly focusing on the consolidated profits but also was concentrating on the new fields of business enterprise such as joint ventures. Vodafone Group plc. tries to remove the immediate messaging from the project approval method for better and gain a competitive benefit with cutting-edge of visual collaboration technology. The ease of the approval process perform essential part in identifying whether the other associated processes get delayed as well or not (Cassis, and et.al., 2018). 


 Conclusion
This report includes the detail study of International Finance Management in relation to Vodafone. This report includes the dividend distribution policy, efficient market hypothesis, several method of Project Approval and so on, these all topic revolve around the chosen company Vodafone Group plc. We can conclude that, Vodafone Idea Limited shall declare its dividend at least once in each financial year and shall be entitled to make interim distribution of dividend among the shareholders.
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