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Introduction
TJX Companies Inc. stands as one of the great stories of American retail—a company
that captured the value-conscious shopper’s imagination and grew from modest
beginnings into a global powerhouse. With roots reaching back over a century to a
family-run hosiery business in Boston, TJX’s journey mirrors the broader evolution of
American retail, shaped by changing consumer behavior, economic upheavals, and a
relentless drive for innovation. Today, with nearly 5,000 stores spanning nine
countries, TJX is the world’s leading off-price retailer of apparel and home fashions—a
testament to the enduring appeal and resilience of its unique business model.

This book tells the story of that journey, charting the origins, milestones, and
challenges that defined TJX’s ascent. At the heart of the company’s success lies the off-
price model, a retail approach characterized by flexibility, opportunistic buying, and an
ever-changing inventory that transforms each store visit into a treasure hunt. By
leveraging a vast network of global suppliers and a sophisticated approach to
inventory management, TJX has redefined how millions shop for brand-name fashion
and home goods, consistently offering quality at prices far below traditional retailers.

But the tale of TJX is not just about business strategy; it’s also about the people who
made it happen—the innovative leaders, the skilled buyers, the dedicated associates,
and the millions of customers who flock to its stores in search of value and surprise.
From the vision of early founders and executives like the Feldbergs and Ben
Cammarata, to the committed teams who delivered store growth and operational
excellence, TJX’s culture of adaptability and continuous improvement has been central
to its rise.

Throughout decades of shifting economic winds, technological change, and an
intensely competitive landscape, TJX has demonstrated an unusual ability to endure
and adapt. Whether surviving recessions or capitalizing on the latest retail trends, the
company has consistently delivered strong financial results, won customer loyalty, and
expanded its footprint. Its portfolio of brands—including household names like TJ
Maxx, Marshalls, HomeGoods, and TK Maxx—positions TJX uniquely among both its
peers and the wider retail industry.

As the book explores each phase of TJX’s development, it also examines the broader
factors that have shaped its trajectory: the rise of discount shopping, the globalization
of supply chains, changing shopper expectations, the digital revolution, and the
increasing emphasis on corporate responsibility. The company’s story offers valuable
lessons about innovation, resilience, and the power of a clearly defined value
proposition.
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In the chapters that follow, readers will discover not only how TJX built a retail empire,
but also how it continues to evolve in a dynamic world. From deep dives into its
brands and business model to an honest look at its setbacks and future prospects, this
book aims to provide a full portrait of an American company that, through vision and
adaptability, has made bargain-hunting a global phenomenon.
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CHAPTER ONE: The Seeds of a Retail Giant: The
Feldbergs and the Birth of Zayre
The story of TJX Companies Inc. does not begin with off-price retail, nor with sprawling
department stores. Instead, it traces back to the humbler origins of a ladies' hosiery
business founded in 1919 in Boston, Massachusetts. This enterprise was the brainchild
of two brothers, Max and Morris Feldberg, Jewish immigrants who had arrived in the
United States from Russia. They had left their homeland to avoid conscription into the
Czar's army, settling in Chelsea, Massachusetts, with their mother.

The Feldberg brothers started their entrepreneurial journey by first gaining experience
in a local variety store. This initial exposure to the retail landscape likely provided
them with valuable insights into the burgeoning American consumer market. With the
grit and determination often seen in immigrant entrepreneurs, they soon struck out on
their own. In 1919, they launched a wholesale hosiery company, which they aptly
named The New England Trading Company. This venture initially served as a supplier
to established full-line department stores and various specialty shops.

For a decade, The New England Trading Company carved out its niche in the
wholesale market. However, the Feldberg brothers soon recognized the potential in
direct-to-consumer sales. In 1929, they took a significant step, opening their first retail
operation, Bell Hosiery Shops. This move marked their official entry into the retail
space, a pivotal moment that laid the groundwork for future expansion. Initially, these
shops focused on hosiery, living up to their name.

Within a few years, the Bell Hosiery Shops began to diversify their product offerings,
moving beyond just hosiery and underwear to encompass a broader range of women's
apparel. To reflect this evolution, the name was simply shortened to "Bell Shops." This
expansion in product categories hinted at the future departmental breadth that would
define their later ventures. By the end of World War II, the Bell Shops chain had grown
considerably, with approximately 30 locations stretching across the New England
region.

The mid-20th century brought new leadership to the family business as the second
generation of Feldbergs stepped up. Stanley H. Feldberg, Max’s son, and Sumner A.
Feldberg, Morris’s son, took the reins. These younger Feldbergs were astute observers
of the changing American landscape, particularly the rapid growth of suburban areas
and the emerging importance of self-service shopping. They understood that the
future of retail lay beyond the confines of urban centers and traditional downtown
department stores.
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Recognizing that sales at the existing Bell Shops had begun to plateau by the early
1950s, the Feldberg brothers, now Stanley and Sumner, realized a significant shift was
necessary to maintain and accelerate growth. They closely studied the success of "mill
stores," which offered goods directly to consumers at discounted prices. This analysis
led them to a transformative decision: to pivot the business from a traditional
women's specialty store chain into a discount department store.

This strategic pivot culminated in the opening of their first discount department store
in Hyannis, Massachusetts, on September 20, 1956. This new venture was christened
"Zayre." The name itself had an interesting origin, reportedly stemming from Max
Feldberg's Yiddish exclamation "Zehr gut," meaning "very good," which was then
phonetically adapted to "Zayre." A second Zayre store opened in September 1956 in
the Roslindale section of Boston, a much larger location spanning 39,000 square feet,
significantly more expansive than the initial Hyannis store.

The concept of a discount department store, offering a wide array of goods at lower
prices than traditional retailers, resonated strongly with post-war American
consumers. Zayre stores quickly gained popularity, known for their convenient
locations and broad selection of affordable merchandise. The company's headquarters
were established in Framingham, Massachusetts. Within just a few years of its
inception, Zayre stores typically averaged between 70,000 and 90,000 square feet,
reflecting the growing demand for this new retail format.

The expansion of Zayre was rapid and strategic. The company adopted a model of
opening new stores in clusters, a tactic designed to maximize brand presence and
optimize advertising efficiency. This aggressive growth strategy saw Zayre quickly
establish a significant footprint across the eastern half of the United States. By the end
of 1966, Zayre boasted 92 stores, with substantial concentrations in key markets such
as the Chicago area, Miami, and, of course, its home base of Boston. The company
went public in 1962, listing on the New York Stock Exchange, a clear sign of its
burgeoning success and ambition.

Throughout the 1960s, Zayre continued its trajectory of rapid expansion, becoming a
household name for many families in the eastern U.S. The stores were known for their
large size for the era, and by the 1980s, some still retained a distinctive "old style"
aesthetic, characterized by elements like old neon lighting, prominent ceiling air
conditioning vents, and a color palette featuring orange and brown tones on walls and
carpets. The distinctive Zayre asterisk logo was even carved into square wooden door
handles at some locations.

By the end of the 1960s, Zayre Corporation began to explore avenues for
diversification beyond its core discount department store business. This forward-
thinking approach led to early acquisitions in specialty retailing. One notable
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acquisition was the Hit or Miss chain, an off-price chain specializing in upscale
women's clothing. The first Hit or Miss store, which opened in Natick, Massachusetts,
in 1965, proved to be a considerable success. Its rapid growth quickly caught the
attention of the much larger Zayre Corp., leading to its acquisition in 1969. This
marked Zayre Corporation's initial foray into the off-price fashion market, a venture
that would prove profoundly impactful on the company's future and ultimately lead to
the genesis of what we now know as TJX Companies Inc.
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