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Introduction

Small and Medium-sized Enterprises (SMEs) are a vital component of global economic growth and serve as an economic
engine, driving employment, production, and productivity (Mostafazadeh, 2015). Studies conducted by national and
international organizations indicate that financing is the most significant challenge facing SMEs (Mostafazadeh, 2015; Brada¢
Hojnik & Hudek, 2023). Traditional financial institutions often hesitate to serve micro, small, and medium-sized businesses
because they are typically perceived as high-risk and relatively low-profit (Beck & Demirguc-Kunt, 2006).

Various studies have explored the use of cash waqgf (endowments) for SME financing, proposing models for leveraging
these funds to support such enterprises (e.g., Alamoudi & Othman,2021; Mohd Thas Thaker, 2016). However, existing
research has primarily focused on financial mechanisms and the utilization of endowed resources, with less attention given to
the process of attracting donors (waqifs) and fostering sustainable relationships with them to generate such resources.
Drawing upon literature in non-profit marketing and the marketing of wagf, this study aims to develop an appropriate
marketing model to attract cash contributions—in the form of waqgf—to support SMEs. In doing so, it seeks to address the
following questions: Which aspects should be emphasized when defining the mission of this type of waqf? Which audiences
should be targeted? What value proposition should be offered? And what strategies should be employed for promotion and
communication? Which channels are most suitable for reaching out to and attracting wagifs (endowment donors)? What
mechanisms can be used to build trust and loyalty among benefactors?

Methodology

The present study is exploratory-applied in terms of its objective and qualitative in its approach. The research population
comprised five groups of key stakeholders within the domains of wagf (endowments) and small-to-medium-sized enterprises
(SMEs) in Kerman Province: active and experienced philanthropists and waqf donors; academic experts in marketing and
advertising; managers of organizations associated with waqf and charitable affairs; specialists and managers of SMEs; and
individuals with experience participating in charitable activities within the general public. Participants were selected using
purposive sampling based on pre-established criteria for each group to ensure a diversity of perspectives and the informational
richness required for the study. Data were collected through semi-structured, face-to-face interviews and analyzed using the
thematic analysis method developed by Attride-Stirling (2001) with the aid of MAXQDA software. In this process, the
interview transcripts were transcribed and rewritten in formal language, then coded; basic, organizing, and global themes were
extracted and organized into thematic networks. The data analysis focused on six research questions concerning the mission of
wagqf, target audiences, value propositions, promotion and awareness-raising strategies, communication channels, and
mechanisms for building trust and fostering loyalty. To enhance the credibility of the findings, the study employed participant
validation, thick description, the examination of divergent or contradictory viewpoints, discussions with academic colleagues,
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and external evaluation. Furthermore, coding reliability was assessed by involving two independent coders and calculating the
level of agreement between them, yielding an average agreement rate of 88.6%.

Findings

Overall, the thematic analysis of the interviews led to the identification of 530 basic themes and 45 organizing themes in response to
the six research questions. At a higher level, these were organized into six global themes: mission, target audiences, value
proposition, promotion and communication strategies, communication channels, and mechanisms for building trust and loyalty. The
validity of the findings was ensured through participant review of the themes, continuous reflexivity to mitigate bias, and a final
assessment by three experts in the fields of marketing and wagf (endowment), along with an independent researcher specializing in
qualitative methodology. Coding reliability was assessed using an inter-coder agreement coefficient for all fifteen interviews,
yielding an average of 88.6%—a level considered desirable for qualitative research.

The research findings indicate that the marketing model for cash wagf—aimed at financing SMEs—must shift from a traditional
"fundraising” logic toward a logic centered on "creating and managing value for the donor and society”. In this framework, the
mission is anchored in generating sustainable social and economic impact; target audiences are segmented based on their distinct
motivations and capacities; the value proposition is derived from a combination of spiritual value, social value, and financial
assurance; promotion relies on storytelling, tangible evidence, and digital content; communication is facilitated through a blend of in-
person and digital channels; and, ultimately, trust and loyalty are sustained through transparency, engagement, and continuous
feedback. Figure 1 illustrates the process and sequential stages of the proposed model.

Mission: “Wagqf for Empowerment and Production”

Economic growth of society, empowerment and employment of vulnerable individuals, spiritual reward, and lasting impact.
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Figure 1. Conceptual model of the research (designed based on research findings)
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Discussion and Conclusion

The research findings indicate that developing cash waqf (endowments) to finance small and medium-sized enterprises
(SMEs) requires moving beyond the traditional approach of fundraising toward a marketing strategy centered on
creating value for both the donor and society. Within this framework, the mission of the waqf should emphasize
economic empowerment, job creation, and productive investment; while preserving religious motivations, it must also
tangibly demonstrate the resulting social and economic impacts. This approach expands upon existing literature
regarding the economic potential of cash wagf by addressing not only the allocation of resources but also the strategies
for attracting donors and fostering long-term relationships with them. Furthermore, the results suggest that—given the
diverse motivations and characteristics of donors—it is essential to segment the audience and tailor messages
accordingly. The value proposition should encompass a combination of spiritual rewards, financial transparency, capital
preservation, and observable outcomes. Employing storytelling, concrete evidence, digital content, and a blend of in-
person and virtual channels can further enhance awareness and participation. Additionally, building trust is an ongoing
process sustained through transparent reporting, participatory oversight, feedback mechanisms, and the demonstration
of tangible results. The primary innovation of this research lies in integrating three distinct domains—waqf and
religious motivations, marketing and donor relationship management, and the productive financing of SMEs—into a
unified model.
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Table 2. Demographic characteristics of respondents
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Table 3. Basic, organizing, and global themes, and examples from the interview text in response to the first question
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Table 4. Basic themes, organizing themes, a global theme, and examples from the interview text in response to the
second question
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Table 5. Basic themes, organizing themes, a global theme, and examples from the interview text in response to the
third question
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Table 6. Basic themes, organizing themes, global theme, and examples from the interview text in response to the

fourth question
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Table 7. Basic themes, organizing themes, global theme, and examples from the interview text in response to the fifth question
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Table 8: Basic themes, organizing themes, global theme, and examples from the interview text in response to the sixth

question
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Figure 1. Conceptual model of the research (designed based on research findings)
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