
Based on a commissioned study 
conducted by Forrester Consulting

How brands can develop the mature 
retail media practices they want.
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Improving 
retail media is 
a team sport.

Introduction

4.



Despite heavy investments from 
retailers, brands aren’t able to drive 
the organizational change they want.

The path to mature retail media will 
first take a willingness to listen—to 
commit to a deeper understanding 
of brands’ retail media goals and 
challenges. It also will take smarter 
collaboration to get where brands 
want to go.

Roundel™, Target’s retail media 
network, wanted to understand 
better what advertisers need to 

1 “Third-Party Providers Want In On The Retail Media Boom,” Forrester blogs, April 29, 2021.

Advertisers spent 
at least $5 billion on 
retail media in 2020.1

evolve their retail media strategies—
and how Roundel fits into the picture. 

Roundel commissioned Forrester 
Consulting to conduct qualitative 
interviews and a quantitative 
research study surveying 200 US-
based consumer goods digital 
marketing leaders. The survey 
explored how consumer goods 
brands working with retailer media 
networks are maturing their retail 
media practices.

Find more insights to help strengthen your retail media practices at  
https://roundel.com/insights/.

https://roundel.com/insights/


Lofty goals.  
Not enough 
listening.
Brands lean on retail media to 
reach consumers online and 
during in-store purchase journeys. 
Consumer goods companies 
are focused on improving ROI, 
omnichannel measurement, and 
loyalty to drive better customer 
experience (CX) and increase 
profitability. In addition to tracking 
how retail media influences offline 
and online sales, brands seek to 
integrate retail media in their  
overall omni-strategies. 

Retail media ownership varies, 
but it sits in-house for 88% of 
companies. The fact that there 
is no universal agreement on 
ownership could indicate the 
industry’s low maturity of retail 
media practices.

Chapter 1: Retail Media Today
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“Your [retail media] investment 
should always be focused on 

maximizing ROI and being where 
the trends and consumers are.”

– Associate Director, CPG company

Marketing priorities can help with achieving 
top business priorities.

Top business priorities Top marketing priorities

69%
Improve ROI

65%
Improve 
customer loyalty

64%
Improve our 
ability to measure 
omnichannel 
performance

Reduce costs and grow brick-and-mortar 
sales revenue tied for second at 61%.

66%
Improve customer 
experience (CX)

Source: A commissioned study conducted by Forrester Consulting on behalf of Roundel, November 2021.  
Survey included 200 US managers + marketing/brand decision makers in the consumer goods industry.
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Retail media networks help brands better understand 
and connect with customers. Organizations use retail 
media networks to influence customers in the last mile 
of their purchasing journeys. They’re also using them 
to understand consumer purchase behavior, measure 
performance better, and learn new media tactics.

Enter, the retail 
media networks.

51%
to improve the ability to 
measure performance 
from media investments 

51%
to test and learn 
new media tactics 
and creative 

The top 3 ways brands use retail media networks today:

52%
to understand shifts in 
consumer purchasing 
behavior trends

Source: A commissioned study conducted by Forrester Consulting on behalf of Roundel, November 2021.  
Survey included 200 US managers + marketing/brand decision makers in the consumer goods industry.



Compared to other media formats, retail media 
networks help brands better achieve their 
objectives, such as:

Tailor messaging 
to consumers

Measure 
performance

Target the right 
audience

Optimize 
campaigns

75%

73%

71%

70%
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When choosing a retail media partner, 
brands have high expectations.
They seek network partners who:

• Are transparent

• Are easy to work with

• Can provide access to near-real-  
time insights and first-party data

Share and 
share alike.

“[Retail media] has changed 
so much and so fast. There’s 
no way I could do all this 
without [my agency’s] help.”
— Director, CPG company

Source: A commissioned study conducted by Forrester Consulting on behalf of Roundel, November 2021.  
Survey included 200 US managers + marketing/brand decision makers in the consumer goods industry.



Which of the following are most valuable to your organization 
when selecting a retail media network partner?

56%
Easy to work with

55%
Access to near-
real-time insights

55%
Access to a large 
amount of rich, first-
party data from retailers

53%
Ability to help us 
optimize our retail 
media performance

59%
Transparency (e.g., in 
cost, data, reporting, 
and/or media placement) 

59%

56%

55%

55%

53%



Mismatched metrics and poor 
collaboration hinder retail media 
maturity for brands and retail 
media networks. Retail media 
best practices and insights are not 
being shared across internal teams. 
Retailers often look to transact with 
brand media teams rather than form 
long-term strategic partnerships.

Today’s landscape makes it even 
more challenging to influence 
customers at the point of purchase. 
While brands aspire to optimize their 
retail media practices, they struggle 
to tailor and measure at the individual 
level, as well as tie performance to 
the key performance indicators (KPIs) 
that matter most.

Chapter 2: Challenges

Failure to 
optimize.
It’s time retail media 
networks opened their ears.
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Challenges brands face in maturing their retail 
media practices:

Retail media companies aren’t making it easy. Of 
surveyed brands:

38%
lack the ability to easily measure 
the performance of campaigns 
with specific audiences

38%
lack the ability to easily measure 
performance of campaigns 
against the KPIs that matter most

29%
say organizational silos make 
it challenging to share insights 
and learnings across teams

say retail media network partners 
do not spend the time to help 
brands overcome challenges

say they don’t trust the 
accuracy of data from some 
of their retail media partners

say they don’t trust the quality 
of data from some of their 
retail media partners

47% 
say growing privacy 
regulations hinder the ability 
to tailor individual shopper 
messaging at scale 

37%

37%

34%

Source: A commissioned study conducted by Forrester Consulting on behalf of Roundel, November 2021.  
Survey included 200 US managers + marketing/brand decision makers in the consumer goods industry.
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Brands today lack the data they need 
to optimize their retail media strategies.

Data access: The 
800-pound gorilla.

Despite transparency ranking as the most valuable 
aspect of a partnership (59%), several leaders 
interviewed called out the lack of transparency in data 
and performance reporting from their retail partners. 



“We’re not getting the data 
behind it to say what works 
and what doesn’t work. 
Our retailer contacts don’t 
dive into the data.” 
– Director, CPG company

“This data is important to optimizing my retail media strategy.”

“I have access to this data today.”

In-store transactional data

In-store behavioral data

First-party customer data

Online transactional data

Online behavioral data

Lifestage data

Lifestyle data

Consumer purchasing trends

37%
66%

65%
39%

63%
39%

63%
39%

60%
22%

60%
30%

57%
30%

34%
67%

The data brands want vs. the data they can access today.

Source: A commissioned study conducted by Forrester Consulting on behalf of Roundel, November 2021.  
Survey included 200 US managers + marketing/brand decision makers in the consumer goods industry.



Active partners 
wanted.
Brands are already seeing the 
benefits from their retail media 
investments, and they seek even 
greater benefits in the future. 
Brands report maturing their retail 
media practices has already led to 
increased ROI, brand awareness, 
and profitability.

Chapter 3: Future State
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What benefits do brands see—and want to see—
from their retail media investments?

Benefits brands wantBenefits brands see now

46% 
Ability to influence business 
strategy via richer insights

44% 
Increased 
purchase intent

44% 
Increased brick-
and-mortar sales

49% 
Increased ROI

47% 
Increased brand 
awareness

46% 
Increased 
profitability

46% 
Increased ROAS

46% 
Increased 

e-commerce  
sales revenue

Source: A commissioned study conducted by Forrester Consulting on behalf of Roundel, November 2021.  
Survey included 200 US managers + marketing/brand decision makers in the consumer goods industry.
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Brands are activating on retail media insights and want to 
see a deeper impact in the future.

“We are doing this today.” “We have plans to do this in the future.”  

All in on   
            insights.

Brands plan to leverage insights better from their 
retailer networks. As brands seek to optimize their 
retail media strategies, having access to first-party 
data as well as transactional and behavioral in-store 
and online data is key. 

Using insights from our 
retailer network to inform 
our product strategy

40%
Use insights from our 
retailer network to inform 
our pricing strategy

Activating on 
campaign data

Activate on  
sales data42%

44% 

40% 

Source: A commissioned study conducted by Forrester Consulting on behalf of Roundel, November 2021.  
Survey included 200 US managers + marketing/brand decision makers in the consumer goods industry.



“Brands are becoming very savvy in 
making investments in performance 

marketing personnel. So, the retail media 
company that can share more of that 

information will get more of those dollars.”
— Director, CPG company
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The future of 
retail media is 
partnership.
Brands are turning to third-party providers to help them 
mature their retail media practices. In the immediate 
term, they are seeking help to optimize their retail 
media approaches while working to improve their 
depth of knowledge of their customers. In the longer 
term, they plan to invest in more effective cross-
functional collaboration for optimized business impact.



40% 
Working with third-party 
providers to optimize 
retail media strategy

Improving the depth at which 
we understand customers

Maturing our data 
science capabilities

Improving the timeliness of 
our retail media reporting

38% 

38% 

37% 

What are brands’ top priorities for maturing their retail 
media practices in the future?

“We have dedicated funding and are doing this today.” 

45% 

45% 

39% 

Optimize their retail 
media measurement

Improve depth and 
timeliness of insights

Optimize their retail 
media strategy

47% 
Improve internal 
cross-functional 
collaboration

“We have dedicated future funding to do this.”

Source: A commissioned study conducted by Forrester Consulting on behalf of Roundel, November 2021.  
Survey included 200 US managers + marketing/brand decision makers in the consumer goods industry.
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“We’re using data and empathy at scale 
and valuing thought membership to make 

sure that the media works best. And our 
customers, to be frank ... They love it.” 

— Associate Director, CPG company



How do we 
get there?
Tapping into retail media’s true 
potential will be a team sport. Here 
are some recommendations for 
brands and retail media networks:

Chapter 4: Recommendations

Brands need to think about retail media as a shift in  
the relationship with retail partners. Everyone wins when  
the brand-retailer relationship becomes more strategic  
and transparent.

In the same vein, brands must seek better insights from 
retailers to reach consumers better. This tactic includes 
easy access to rich insights fed from online and in-store  
customer and sales data.

Focus on open communication. Brands should provide 
clear and specific guidance to retailers on how they’d like to 
deepen the partnership. Internally, brands should improve 
cross-functional collaboration to realize the most benefit.



24.

Conclusion

The future 
starts now.
For brands and their network partners to get 
the most value from retail media, they need 
to work better together. This goal requires 
deeper insights, improved performance 
metrics, and more effective collaboration 
across internal and external partners.

Because when media works in everyone’s 
best interest, everyone wins. 

Contact us at RoundelTM to 
learn more about how we 

can support your next retail 
media campaign.  

roundel@target.com

mailto:roundel%40target.com?subject=


Methodology
In this study, Forrester 
conducted an online 
survey of 200 respondents 
and interviewed five 
senior marketing leaders. 
All respondents were 
managers, directors, vice 
presidents, or C-level 
executives responsible for 
digital marketing strategy 
at US consumer goods 
companies. The size of 
companies ranged from 
1,000 to over 20,000 
employees. All respondents 
reported that their 
organizations currently 
invest in retailer website 
advertising. The study 
began and was completed 
in August 2021.

About Forrester 
Forrester Consulting 
provides independent 
and objective research-
based consulting to help 
leaders succeed in their 
organizations. Ranging in 
scope from a short strategy 
session to custom projects, 
Forrester’s Consulting 
services connect you 
directly with research 
analysts who apply expert 
insight to your specific 
business challenges. 

For more information, visit 
forrester.com/consulting.

About Roundel™
We are Target’s retail 
media network, which 
helps advertisers and 
media agencies execute 
the campaigns and 
measurements they’ve 
always wanted but never 
thought possible–whether 
that’s on Target’s own 
platforms (think Target.com) 
or on more than 150 brand-
positive external channels.

Learn how Roundel can 
support your retail media 
strategies at roundel.com.

http://forrester.com/consulting
http://www.roundel.com


© 2022 Target Brands, Inc. Roundel, Target, and the Bullseye Design are trademarks of Target Brands, Inc.
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