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More Than a Hoagie: 
What Wawa Teaches Us about Family Enterprise Endurance 
 

CFAR Principal, Megan Helzner  
 
How many companies inspire customers to tattoo their logo on their bodies? Not many, we’d 
wager—but Wawa is one of them. That devotion is matched by remarkable financial 
performance: according to Forbes, the Pennsylvania convenience store chain employs nearly 
50,000 associates and generates nearly $20 billion in annual revenue. Not bad for a business 
that opened in 1902 as a dairy and didn’t sell its first hoagie until its first Wawa Food Market 
opened in 1964. 
 

 “It really is some kind of a secret sauce,” said Z. John Zhang, Professor of 
Marketing at The Wharton School of the University of Pennsylvania, who 
studies retail management. “For many people, Wawa has become a destination 
store,” one that combines “speed, customization, and perceived high quality 
[with availability as many Wawa locations are open 24/7].” 

— Z. John Zhang, Professor of Marketing, The Wharton School of the University of Pennsylvania 
The Philadelphia Inquirer, February 21, 2026 

 
This month, the Wawa community lost Richard Davis “Dick” Wood Jr., the company’s longtime 
CEO and chair emeritus, who passed away at 88. In his tribute, Wawa’s current Chairman and 
CEO, Chris Gheysens*, called Wood the company’s “true lead goose”—a fitting image for a 
business whose very name means “wild goose” and whose logo features one in flight. Geese, 
after all, fly in formation, with the lead goose breaking the wind so the rest of the flock can travel 
farther together. Wood’s passing has us reflecting on what, exactly, has allowed this family 
enterprise to endure—and thrive—across more than 120 years and multiple generational 
transitions. 
 
Family-owned businesses hold a unique competitive advantage: the ability to take the long view. 
Freed (at least in part) from the quarterly demands that publicly traded peers face, family 
enterprises can make patient, sometimes unconventional investments that open up interesting 
opportunities others might pass by. Wawa—chronicled in Howard Stoeckel’s book The Wawa 
Way1—illustrates this beautifully, along with two other principles we respect. Consider the 
following: 
 
 
Taking the Long View Opens Doors Others Can't See 
 
Wawa makes investments that don’t always drive returns on a quarterly basis but pay 
dividends—literal and figurative—over decades. Some are matters of safety: for example, 
installing bollards to keep vehicles from crashing into storefronts, or hiring armored cars for cash 
deposits. These choices protect employees and customers first; the bottom-line logic follows. 
 
Others are matters of strategy. Wawa famously clusters its stores close together—a move that 
could look like cannibalizing one’s own sales, but in practice guards the company’s ownership of 

https://www.inquirer.com/business/retail/wawa-convenience-store-expansion-philadelphia-20260221.html
https://www.inquirer.com/obituaries/richard-dick-wood-obituary-wawa-philadelphia-delaware-20260713.html
https://www.runningpress.com/titles/howard-stoeckel/the-wawa-way/9780762453177/
https://www.runningpress.com/titles/howard-stoeckel/the-wawa-way/9780762453177/
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a geography, creates operational efficiencies, and produces the delightful (for loyalists) sense 
that Wawa is everywhere. 
 
And some are simply matters of heart. When, through its partnership with the Children’s 
Hospital of Philadelphia, Wawa leaders learned that a high-fat diet can reduce seizures in 
children with epilepsy, the company began shipping specially produced high-fat milk to those 
children free of charge and at Wawa’s own expense. A spreadsheet would struggle to justify this 
decision. A steward would not. Under the late Dick Wood’s leadership, the company made 
“$200 million of donations to community nonprofits and its college tuition reimbursement plan for 
associates.”2 

 

 “A spreadsheet would struggle to justify this decision. A 
steward would not.” 

 
The long view shows up in the company’s structure, too. Wawa is owned by the Wood family 
through ownership held in trust, and by its associates through an Employee Stock Ownership 
Program (ESOP). Further, outside (non-family) directors have served on the board since 1977, 
which was a forward-thinking decision to make a mere 13 years after the first Wawa retail store 
was opened. 
 
That governance has enabled the company to thrive, to delight and serve customers in good 
times and bad (think: good times like their sponsorship of Philadelphia’s signature July 4th 
Welcome America celebrations and bad times like being there for first responders and 
customers during major storms), and for shareholders including the nearly 200 members of the 
Wood family and the nearly 50,000 employee owners. 
 
As Dick Wood put it in The Wawa Way, the company is much more than an investment; it is “the 
glue that maintains and supports the traditions and values” that have sustained the Wood family 
for generations.3 

 
 
Values Only Matter When Decisions Align With Them 
 

Plenty of companies frame their values on the lobby 
wall; but, nearly all know that it can be challenging 
to live by them when the going gets tough. Wood 
himself was direct on this point, telling Inc. 
magazine that values and culture matter more at 
Wawa than being smart.  
 
What does values-aligned decision-making look like 
in practice? 
 

Wawa’s Core Values: 

▪   Value People 
▪   Delight Customers 
▪   Embrace Change 
▪   Do the Right Thing 
▪   Do Things Right 
▪   Passion for Winning 

 
 

https://www.inquirer.com/obituaries/richard-dick-wood-obituary-wawa-philadelphia-delaware-20260713.html
https://www.inquirer.com/obituaries/richard-dick-wood-obituary-wawa-philadelphia-delaware-20260713.html
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At Wawa, servant leadership is not a slogan but an operating model: the organization is drawn 
as an inverted pyramid, with leaders at the bottom enabling front-line associates to do their jobs 
well. "Embracing change" is a stated core value—which means the whole organization, not just 
the C-suite, is expected to adopt it. A dedicated team hunts for new products to delight 
customers, guided by those same values. And Wawa deliberately partners with other family-
owned companies (e.g., pastry bakers and trucking firms) to strengthen the broader ecosystem 
of enterprises like itself. 
 
Perhaps our favorite example involves the voice of the customer. When a radio shock jock 
complained on air about the smell of Wawa’s new coffee cups, the company didn’t get 
defensive. It pulled the cups—and sent him a special cup as a thank-you. Listening, it turns out, 
is a value you can taste. 
 

 “Listening, it turns out, is a value you can taste.” 

 
 

Healthy Debate Turns Conflict Into Better Decisions 
 
No family enterprise endures for a century without conflict. The question is not whether 
disagreement arises, but how it is handled. We often remind clients that addressing conflict 
rather than sweeping it under the rug is wise, even if it is difficult to surface the tension. 
 
As Wawa is a privately-held company, there is less information available in the public domain 
than there would be for a publicly-traded company regarding strategic considerations, financial 
performance, opportunities for expansion or reasons for contraction, enterprise risks, and more. 
 
However, based on our reading, Wawa fandom (!), and understanding of the types of issues 
that privately-held firms often contend with, we believe that there has likely been much debate 
among shareholders, non-family leaders, and associates on topics such as: 
§ The decision to begin selling gasoline in the 1990s 

§ The choice to bring on a non-family CEO in the early 2000s when there was a large and 
surely talented group of family shareholders 

§ The move to shutter stores in Center City Philadelphia much to patrons’ and even City 
government leaders’ dismay 

§ The choice to roll out an ESOP and to buy out a minority shareholder who was pressuring 
the Wood family to take Wawa public4 

 

We are confident that across just these four decisions that shareholders’ and leaders’ opinions 
and recommendations varied significantly. In a family and company so large, there is always 
diversity of opinion. We are also confident that somehow, the parties in the room turned these 
differences of opinion and perhaps even full-on conflicts into something productive that helped 
them to pressure-test issues, experiment, and land on a path forward for Wawa. 
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The Glue That Holds 
 
So, what should family business leaders take from a company beloved by fans for its second-to-
none hoagies, true customer care (think: an associate who was once credited with saving a 
customer’s life, and a couple who met and married thanks to one patron holding the door open 
for the other), and impactful charitable and community efforts? What should any reader take 
from Wawa, whose fans are proud enough to have the logo permanently inked on forearms? 
Three things: 
 

1.   Take the long view your ownership structure affords you. 

2.   Let your values—not just your projections—drive decisions. 

3.   And when conflict arises (and it will), bring it above ground and debate it in good faith. 

 
Dick Wood’s “lead goose” legacy reminds us that endurance is not an accident; it is built, decision by 
decision, generation by generation, associate by associate. If your family enterprise is navigating its 
own transition—of leadership, of values, of strategy—know that you are not alone. We at CFAR 
have been privileged to walk the road of generational transition and succession with many families 
and will keep pulling lessons forward with every family we meet, work with, or study. 
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Endnotes 
 
Many family businesses debate whether, in each successive generation, the CEO should be a family member 
or not. Is there someone in the rising generation with the right talent, training, and disposition for the role in 
today’s company, which may be very different than it was a generation or two ago? 
 
For Wawa’s retail stores, family member Grahame Wood was the founding CEO. Grahame encouraged his 
cousin’s son, Richard “Dick” Wood, to work at Wawa. Dick ultimately began his career at Wawa in 1970 as the 
company’s General Counsel and then went on to lead the company for more than five decades as President, 
CEO, and Chairman.5 
 
After Dick’s time as President and CEO, Howard Stoeckel took over the role. Stoeckel, a non-family leader, 
worked his way up through the company and ultimately served as its CEO from 2005 to 20136. Stoeckel said, 
“When I replaced Dick, there was a lot of discussion about having a family member run the company. But the 
consensus was that Wawa needed to do what was right and put the needs of the business and all stakeholders 
first….” 
 
When Stoeckel was thinking about retiring, he gave the board private, advanced notice so that he and they 
could prepare together for the future. The board and Howard “agreed that the next CEO needed to come from 
within…” and so they were careful not to spark competition among top employees for the job. They also knew 
they wanted someone with staying power and chose accordingly: “We also value stability and so we wanted 
someone with a long runway ahead.” 
 
After a patient, deliberative internal search process followed by 18 months of overlap between Stoeckel and his 
successor Chris Gheysens, a Wawa veteran, today Gheysens is Chairman and CEO. This thoughtful overlap 
“gave us the opportunity to shape organizational plans for the future. It also gave the organization time to 
embrace Chris as their new leader.” Gheysens is likewise a non-family member and came up through the ranks 
in the company, therefore knowing the culture inside and out. 
 
Due to a firm belief that “clarity of leadership is important,” Stoeckel decided he “needed to fall back into the 
flock” and give Gheysens the key to lead day to day. Stoeckel served as vice chair of the board for a time. 
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