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Introduction

No limit hold ’em is hot. In only a few years, the game has gone from rarely
played (except in tournaments) to one of the most popular forms of poker. The
last few years have seen millions of new players.

The no limit literature has had trouble keeping up. Relatively little has been
written about the game, and most of what has been written is either misleading
or is presented in a “recipe book” format. That is, most of the discussion has
been of the “If you have top pair, and your opponent bets, raise...” variety.
These recipe books give you a taste of how to play the game, but can get you
into trouble quickly if you know only the what’s and not also the how’s and
why’s.

This is not a recipe book. We don’t tell you what to do if you have top pair
and your opponent bets. We tell you what factors you should consider when
you make your decisions. We teach you how excellent players think about the
game. We don’t give you a fish so that you can eat today; we teach you how to
fish so that you may eat forever (or so the saying goes).

No limit hold ’em is complex, sometimes frustratingly so. If you have $50
in front of you, you should do one thing, but if you have $200, you should do
something different. And if you have $1,000, you might do a third thing. If your
opponent plays one way, you should do one thing, and if your opponent plays
another, you should do something else. To be successful, you have to learn how
each of these factors (stack size, opponent play, and many more) affects your
decisions, and you must learn how they work together.

While many of the concepts in this book have been known to elite players
for years, we expect most of our readers to be taken aback by the depth of
discussion. We think a lot of you will say to yourselves, “I didn’t know I was
supposed to be thinking about all these things while I played. I had no idea
there was so much to the game.”

This reaction is natural given how the game has been packaged and sold
on television. Advice comes in sound bites: “You never want to go broke on a
draw,” or “Ace-queen is a good hand; ten-seven is a bad hand.” Sound bites
make for terrible no limit advice. Reading even just the first few chapters of
this book should give you a big knowledge edge over your friends and opponents
who learned the game by watching television.

This book isn’t intended for beginners. We assume that you are familiar
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with some general poker terms such as “pot odds,” “implied odds,” and “expec-
tation.” We also assume that you have mastered some fundamental ideas like,
“Straight draws are worth less in multiway pots when the board is paired,” or,
more generally, “Some draws are better than others.” if these terms and ideas
sound foreign to you, we recommend that you read The Theory of Poker by
David Sklansky or Getting Started in Hold ’em by Ed Miller (the whole book,
not just the no limit section) before you continue with this book. A quick read
of either of those books should bring you up to speed.

Please don’t think of this as a cash game book or a tournament book. It’s
not either. It’s a book about how to think about no limit hold ’em, and the
concepts we discuss will be useful in both cash games and tournaments. We
have a few tournament-specific nuggets for you, but almost everything we talk
about should be valuable in either setting.

Periodically throughout the book, we will compare no limit hold ’em to limit
hold ’em and highlight some important differences between the games. Many of
our readers will be experienced limit hold ’em players who would like to try no
limit. (Until very recently, limit was by far the more popular game.) We think
comparing the two games will be especially helpful to those players trying to
make the transition.

But even if you have never played limit hold ’em, please don’t glaze over dur-
ing these sections. Thinking about the differences between the games should give
you insight into no limit even if you’ve never played a hand of limit. Comparing
two different games often reveals things that you would miss if you analyzed
either by itself.

Also, keep an open mind while you read this book. No limit is an extremely
situational game, and sometimes very subtle factors can cause you to change
your plays. We don’t mean to give you absolutist, “Do this, don’t do that,”
advice. We intend to give you things to think about while you play. The more
you think critically about the game and the less rigidly you view it, the better
your results will likely be.

The book is divided into two major sections: “Fundamentals” and “Concepts
and Weapons.” The first section, “Fundamentals,” features a series of chapters
designed to give you a foundation in expert-level play and thought. “Concepts
and Weapons” features shorter, more specific thoughts and insights. Don’t
ignore or skim the Concepts section simply because it comes second; it contains
some of the most important information in the book.

Also, many of the ideas presented in “Fundamentals” are reprised in “Con-
cepts and Weapons.” This repetition is intentional; we present particularly
important ideas in both formats.

Finally, while we have organized the “Fundamentals” section so that the
chapters build upon one another a little bit, most chapters (including those in
the Concepts section) will stand alone. You can skip around or read out of order
if you like without getting into too much trouble.

»

LFor discussion of some tournament-specific scenarios, read Harrington on Hold ’em, Vol-
ume II: The Endgame by Dan Harrington and Bill Robertie.
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About This Book

by David Sklansky

I have been reluctant all these years to write a no limit book, even one
that dealt mainly with theory, because I know that theoreticians without other
talents will still be underdogs to talented non-theoreticians, especially if stacks
are large relative to the blinds.

By that I mean that many no limit skills are not theoretical in nature, and
they require you to observe and adjust well to your surroundings. I'm talking
about skills like:

1. Reading hands and/or assigning probabilities to competing hands

2. Knowing when to “change gears”

3. Using deception

4. Making others play badly (through mannerisms, conversation, or strategy)

5. Playing hands in ways that set up extra profits in the future

A “talented” player who is good at these skills, but who has a shaky theo-
retical understanding of the game, can often easily beat a less talented player
who has mastered the theory. Even if they sometimes make the wrong-sized
bets or call with a draw when they shouldn’t, talented players will still get the
best of it through superior hand reading and other skills.

This fact made me reluctant to write the book because I like my books to be
ones that you can “take to the bank.” I like you to be able to read my books,
play a little bit, and be a favorite in the appropriate games almost immediately.
But no limit hold ’em doesn’t work that way. No matter what I put in the book,
I can’t make all my readers immediate winners because these talent skills play
such an important role.

I changed my mind about writing the book because of the resurgence of no
limit poker. An added reason is that many games and tournament situations
involve low stack-to-blind ratios where theoretical considerations are paramount.
In any case, whether you are talented or not, your game will be improved by
this book. Knowing this material will make talented players world class. If you
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aren’t instinctively talented and can’t learn to be, this book will still help you
enough so that you can beat games not populated by experts, as well as all
games with mainly short stacks.

A theoretical understanding of no limit may not, by itself, allow you to beat
every game or opponent. But it’s almost guaranteed to make you a better
player. Hopefully this book will accomplish that goal.



Some Notes About the
Examples

Throughout this book, we’ll introduce examples in this format:
“You're playing a $5-$10 game with $1,000 stacks...”

By that, we mean that there are two blinds: a $5 blind to the left of the button
and a $10 blind two to the left of the button. Also, every participating player
has at least $1,000 in front of them. You might have $1,000, and everyone might
have you covered. Or you might have $3,000, and your opponent (or opponents)
have around $1,000.

In this scenario, $1,000 would be the effective stack size. One player may
have more than that, but the relevant players will be all-in after $1,000 in
betting.

We have a few examples in the book where there is no effective stack size be-
cause multiple participants have significantly different stack sizes. For instance,
one player might have $500, one might have $2,000, and you might have $5,000.
For these examples, we will state each stack size explicitly.

Most of our examples, however, will use effective stack sizes. This convention
simplifies analysis; not all of your hands will work so neatly. We could have
devoted literally hundreds of pages to discussing the peculiarities of hands played
with multiple different stack sizes including side pots and so forth. We decided
that those discussions were beyond the scope of this book.

In our examples we sometimes will count the pot size and neglect a few
dollars to make the math easier. For instance, in a $2-$5 blind game, if one
player makes it $20, and the big blind calls, we might quote the pot size as $40
instead of $42. We do it to simplify the math, but if you’d like, you can pretend
that those missing $2 were raked away.

Also, we’ll analyze many hands using expectation equations. We don’t ex-
pect our readers to solve equations at the table. We, the authors, don’t play
poker by solving equations ourselves. We provide the equations because they
show you how to estimate and combine probabilities. Common sense answers
won’t always be correct; you should learn the process for getting to an answer
the right way.

Having said that, if you don’t like working with equations, you can skip them.
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You can learn how to think about no limit correctly without them. You’ll be
a lot better off if you read the book without the equations than if you give up
entirely.



Part 1

Fundamentals



The Skills for Success

You can’t learn to be a good no limit hold ’em player until you understand
what it means to be a good no limit player. What do good players do that
mediocre or bad players don’t? This chapter will tell you what it means to be a
good no limit player, and the rest of the book will show you how to think about
the game so that you can acquire those skills.

In many endeavors the answer to the question, “What makes someone good?”
is at least somewhat transparent. You have to have quick reflexes to be a good
baseball hitter. You have to be a good logical thinker to be a scientist. But
what do you need to be a good no limit player? It’s not as clear.

New players (and non-players) seem to think the game centers around two
things: being a good liar and being keenly aware of tells. Don’t let that stone
face crack, keep an eagle eye for your opponents’ nervous scratches and tics, and
you’re on your way to riches and glory.

Five buy-ins later, the neophytes realize that there’s a little more to the
game than that. Then they concentrate on the cards they play. Now it’s about
playing tight and out-folding the competition. That works a little better, but
still it doesn’t produce results. So they switch it up and start playing loosely
and raising a lot. Reading hands is the key skill now. That strategy produces
some big wins — and some big losses. Some who get very good at it become
consistent winners.

Most don’t. They get hung up in their progression as players. They realize
that reading hands is important, but they never get particularly good at it. Arid
their notion of reading hands usually ends at “trying to put their opponents on
a hand.” When asked what other skills are important to be a good no limit
player, they’ll come up with a vast array of possibilities, but few that reflect
what the good players really do.

The strange truth is that many no limit players, even some experienced ones,
don’t know what makes one player better than another. You will. Some of the
most important no limit skills are:

e Manipulating the pot size
e Adjusting correctly to stack sizes

e Winning the battle of mistakes
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e Reading hands
e Manipulating opponents into playing badly

We’ll discuss briefly what each of these skills is and why it’s important.

Manipulating the Pot Size

All players receive good hands and bad hands. All players win some pots
and lose some pots. Not all players make sure that the pots they win (or are
likely to win) are bigger than average and the pots they lose (or are likely to
lose) are smaller than average. Only the good ones do.

Good players keep the pot small when they are vulnerable, and they build
it big when they have the edge. Fundamentally, that’s why they win. Everyone
wins and loses pots. Good players win big pots and lose small ones. The
difference is their profit.

That idea sounds simple enough, but putting it into practice requires knowl-
edge and skill. You can’t just make big bets with good hands and small bets
with bad ones. Your opponents will catch on to that strategy.

First, you have to recognize when you have a good, “big pot” hand, and
when you have a vulnerable, “small pot” hand. It’s not always obvious. For
instance, what if you have A&Kd on a K&JO6M flop? Should you try to build
a big pot or should you try to keep it small?

Actually, it’s a trick question, because under some circumstances with that
hand you should try to make the pot big, and under others it’s best to keep
it small. The skill is recognizing which situation is which, then planning the
entire hand such that your checks, calls, bets, and raises keep the pot the size
you want it to be.

Adjusting Correctly to Stack Sizes

No limit strategy changes drastically depending on the sizes of the stacks.
Say you're playing in a game with blinds of $5 and $10. If you have $50, then the
only decision you make is whether to move allin or fold before the flop. There’s
not much else you can do. If you have $2,000, however, then your strategic
options are significantly more complex.

Indeed, the sizes of the stacks of all remaining players in the hand should
play an important role in every decision you make. You can’t even make your
preflop play without adjusting for the stack sizes. Later in the book, we’ll give
you a simple example of a preflop decision that works out three different ways
with three different stack sizes. You have the same cards each time, but your
different stack sizes necessitate different plays.

Being perpetually aware not only of your stack size, but also of those of
your opponents, is a key no limit skill. But that’s just the beginning. You also
have to know how to adjust your strategy based on those stack sizes. If your
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opponent has $1,000 behind, you do one thing, but with only $300 behind, you
do something else. It’s a tricky thing to master, but it’s also a fundamental no
limit skill.

Winning the Battle of Mistakes

You make money when you win big pots and lose small ones. You also
make money when your opponents make big and frequent mistakes (especially
in relation to what you hold), and you make small and infrequent ones. If
your opponents made no mistakes, there’d be no money for you to win. Your
opponents’ mistakes are your opportunities for profit.

Everyone makes mistakes. The goal isn’t to play mistake-free. Good no
limit players try to win the battle of mistakes. Winning the battle of mistakes
means making sure that your opponents make more frequent and more costly
mistakes than you do.

You do this by creating difficult situations for your opponents. You set traps
for them. You recognize how to put the most pressure on them.

All the while, you try to avoid those difficult situations yourself. You look
ahead, both to later decisions in the same hand and to future hands, and you
foresee the traps and dangers. You avoid them before they cause you trouble
— before they cost you money.

At every decision, good players think about the battle of mistakes. “Will
this raise help my opponent to play correctly against my hand, or will it trick
him into playing incorrectly? Will this call give my opponent the opportunity
to make a play that puts me in a tough spot, or will it help me to avoid a sticky
situation?”

Reading Hands

Most players know that reading hands is a critical skill. If you can consis-
tently and accurately deduce what your opponents’ cards are, you can beat the
best players in the world.

Hand reading is deeper than many players seem to think it is. It’s not just
about knowing what you have and guessing what your opponent has. It’s about
getting into your opponent’s head. “Given how I've played the hand so far,
what might my opponent think I have?” Or, “Given what my opponent knows
about how I think, what might he think that I think he has?” Or even, “Is he
trying to deceive me, and if so, what does he want me to think he has? And,
therefore, what sort of hand might he actually have?”

Hand reading is also an exercise in juggling probabilities. Rarely will you be
able to deduce with certainty what cards your opponent holds. Usually, the best
you’ll be able to do is to sort candidate holdings into categories like, “Likely,”
“Somewhat likely,” or “Unlikely.” You might observe the way a pot has played
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out and conclude, “She’s probably either got a terrific hand, or she’s bluffing.
It’s unlikely that she’s got a fairly good or a so-so hand.”

Finally, the hand reading skill requires that you be able to use the insight
into your opponents’ possible holdings to formulate your strategy. It does you
no good to know which hands are likely and which hands aren’t if you can’t
translate that knowledge into the right play. The translation process relies
upon logical reasoning, and it too is a valuable skill.

Manipulating Opponents into Playing Badly

This skill is similar to, but separate from, winning the battle of mistakes.
Your opponents’ states of mind will shape their thought processes. If they’'ve
been winning a lot, they might be more prone to play one style. If they’ve been
losing, they might play another. You can make certain noteworthy plays (or
just pay attention to the plays you’ve made “naturally”) and take advantage of
your opponents’ reactions to them.

They also might play one way or another if someone (you) at the table
is talking to them, flirting with them, taunting them, or arguing with them.
Manipulating your opponents means behaving in a way that gets them to play
the way you want them to play. Put them on tilt. Put them at ease. Get them
drunk. Make them feel sorry for you. Make them fear you.

From Skills to Success

These are some of the most critical skills for no limit success. There are
other important ones as well, but mastering these will give you a big edge in
most games. The remainder of the book will offer insights to help you hone
these skills.

We take a bottom-up approach to teaching. We don’t say, “Here’s how to
manipulate the pot size in fifty different situations,” or “Let’s learn about all
the different stack sizes.” Instead, we offer a series of concepts and examples,
each of which is designed to clarify your thinking in one or more of these areas.

We usually aren’t going to tell you what to do. We’re going to expose you
to some ideas and show you some examples. We're not telling you, “This is how
you should play in this situation.” We’re saying, “Here’s something to consider
as you make your decisions.”

If you are reading a section, and you feel like you don’t “get it,” refer back
to this section. Think about the big picture. If you want to be a great no limit
player, you want to master these skills. Think about how the concept you’re
struggling with relates to the skills.

Now that you know what it takes to be a good no limit player, let’s get
started.



No Limit and the
Fundamental Theorem of
Poker

In David’s book The Theory of Poker, he introduces a concept he calls the
“Fundamental Theorem of Poker:”

Every time you play a hand differently from the way you would have
played it if you could see all your opponents’ cards, they gain; and
every time you play your hand the same way you would have played
it if you could see all their cards, they lose. Conversely, every time
opponents play their hands differently from the way they would have
if they could see all your cards, you gain; and every time they play
their hands the same way they would have played if they could see
all your cards, you lose.?

The basic idea is that, if you could see your opponent’s cards, you’d always
choose the “ideal” play, the play that serves you best. You’d never pay off with
a second-best hand, and you’d never fail to bet when you should. Every time
you make a play other than the “ideal” play, you have made a “mistake,” and
you’ve cost yourself some money.

Note that we use the term “mistake” in a specific and somewhat peculiar
sense. We don’t mean that you played badly, or that a more skillful player
would have played differently. We just mean that you played differently than
you would have if you could have seen your opponent’s hand. For instance, say
you have $500 left in a tournament with $100-$200 blinds. You’re on the button
with pocket kings, and you move in. Your opponent in the big blind calls and
shows pocket aces. Raising all-in there with kings is clearly correct. But your
raise was a “mistake” in our terminology because you wouldn’t have moved in
had the big blind shown you the aces first.

Throughout the book, we will use the term “mistake” in this sense; a mistake
is a play other than the play you would make if you knew your opponent’s cards,
but it’s not necessarily a bad play.

2 The Theory of Poker by David Sklansky, pages 17-18
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The Fundamental Theorem of Poker highlights the value of hand reading
and deception. One of your goals when you play no limit hold ’em is to try to
deduce your opponent’s holding while disguising your own. You try to make few
mistakes, while you encourage your opponent to make lots of them. if you do
a good job, you will be winning the “battle of mistakes,” and over time money
will flow from your opponent to you.

Indeed, the format of no limit hold ’em allows the Fundamental Theorem of
Poker to blossom fully. In limit poker, many situations arise where you simply
cannot entice your opponent to make a mistake no matter what you do. Say
you are limited to a $20 bet, and you know that your opponent has a flush
draw. If the pot is $200, there’s absolutely nothing you can do to encourage
your opponent to make a mistake. You can bet $20, and he will call, just as
he would do if he saw your cards. The 11-to-1 pot odds make the bet and call
automatic plays, and neither player has any real opportunity to make a mistake.

In no limit, however, you can choose whatever bet size you want. That
ability allows you to deceive your opponents more fully and to encourage them
to make mistakes. You could bet $150 into the $200 pot, and the player with
the flush draw might no longer be correct to call. If your opponent likes to draw
to flushes, and he isn’t so concerned about the exact odds he’s getting, he may
be willing to call your $150 bet even though it’s a mistake.

Say you know your opponent well enough to know that he will call a $100
bet correctly, and he will fold to a $200 bet correctly, but he’ll mistakenly call
bets in between. You can target your opponent’s weakness by betting the exact
right amount to encourage his mistakes.

No limit hold ’em permits you to exploit the
weaknesses in your opponents’ playing styles by
betting just the right amounts to induce them to
make mistakes.

Manipulate your opponents and create situations where they are likely to
make mistakes. Don’t let them off easy. Place them in situations where their
natural tendencies lead them astray.

For instance, some players (and we’ll talk about these players more later in
the book) are particularly suspicious (especially if you've given them even the
slightest reason to be suspicious in the past). They seem to always be worried
that every bet is a bluff. Consequently, they tend to call bets (particularly
some big ones) that they shouldn’t call. These players make for very profitable
opponents in no limit hold ’em, and the reason is that they are very likely to pay
off with second-best hands when they shouldn’t. That is, they systematically
tend to make one certain type of mistake.

If you were playing limit hold ’em, there would be only so much you could do
to exploit this weakness. You could bet for value somewhat more often against
these players, but your bet size would be fixed (and small relative to the pot
size). And you’d play many hands exactly the same way, whether your opponent
was suspicious or not.
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In no limit, however, you can exploit this weakness to its fullest. You can
vary your bet size on the river to make it the largest you think your suspi-
cious opponent is likely to call. By betting more against suspicious opponents
than against unsuspicious ones, you tailor your play to exploit your opponents’
weaknesses and set up situations where their natural tendencies will be their
downfall.

And betting more on the river isn’t the only thing you can do to exploit this
weakness. You can also manipulate the betting and pot size on earlier betting
rounds to encourage them to make big river calls even more often than they
already do. We’ll learn more about this idea in later chapters.

In any event, you should set up pots where your opponents will make mis-
takes without even thinking about it. Likewise, you



Thinking in Terms of
Expectation

When you are heads-up and last to act on the river with the nuts, your
expectation on a bet or raise is given by (ignoring check-raises or bet-reraises)

EV = (Pequ)(S)

where:
P_,y; is the chance you will be called by a weaker hand, and
S is the size of your bet or raise.

To find the right bet size, you have to estimate the chance of being called
by a weaker hand for bets of different sizes. Specifically, let’s consider three
potential raise sizes for this example: $50 (small), $150 (medium), and $450
(large and all-in).

If you make the small $50 raise, you think your opponent will likely call with
most of his possible hands. Maybe you expect him to call your minimum-sized
raise about 80 percent of the time.

If you make the medium $150 raise, you expect your opponent to fold any
hand that doesn’t include a seven (making a straight). However, since he bet
the river into this scary board, you think he has a relatively good chance of
having a seven. Let’s say he’s got a 40 percent chance to have a seven and call
the raise. (Please ignore the chance that he has a ten-seven with you, so your
straight will always be bigger than his.)

If you make the large $450 raise, your opponent will again likely fold anything
except a seven, and we’ve already posited that he’ll have that hand 40 percent
of the time. But say your opponent is a little scared of big bets, and you aren’t
sure he’ll call such a large bet with just a seven (he’ll fear you have the hand
you have, ten-seven). Say you think there’s a 50/50 chance he’ll call an all-in
raise if he has a seven. Thus, you think he’ll call you about 20 percent of the
time (half of 40 percent).

To find out which raise size is best, you should calculate the expectation for
each size. The expectation for the $50 bet is $40.

$40 = (0.80)($50)

16
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The expectation for the $150 bet is $60.

$60 = (0.40)($150)

Finally, the expectation for the $450 bet is $90.
$90 = (0.20)($450)

The small “don’t chase them away” raise works out to be the worst of these
three options; moving in makes you the most money on average over the long
run.

And while we made up the percentage chances you’d get called for this ex-
ample to make the mathematical process easy to understand, in practice moving
in is likely to be the best play in this scenario.

A one-card straight is possible, but you have that hand beaten because you
hold the top card also. Anyone without a straight will be hard-pressed to call
a decently-sized raise, and anyone with a straight will be hard-pressed to fold.
Your only real decision is whether to make a tiny raise to try to get two pair
and trips to call or to forget about those hands and try to get the most out of
a trapped straight. Because you have so much money behind, your best play is
to move in and hope your opponent has a seven.

Final Thoughts

Expectation is at the heart of every no limit decision. You shouldn’t bet
a certain amount “because you want to make sure you get called,” or because
“you’re trying to look weak.” You should bet that amount because it maximizes
your expectation.’

Now your bet might maximize expectation because it’s likely to get called or
it looks weak, but those factors are only a means to the end: making the most
profit by maximizing expectation.

Throughout the book, we’ll analyze many decisions by evaluating which
option has the highest expectation. Thinking in these terms will make you a

clearer thinker and a better player.

30n rare occasions you might choose a play that gives you a slightly less than maximum
expectation because it significantly limits your risk. These occasions usually arise if you are
on a limited bankroll or are in the end stages of a tournament. They can also arise when you
want to avoid giving a “live one” any chance to win so much that he might be inclined to quit.



The Pot Size Philosophy

This will be a brief section, but don’t let that fool you. It’s one of the most
important in the book. It’s a simple (and seemingly obvious) philosophy for
playing deep stack no limit, but one that you ignore at your peril. We call it
the pot size philosophy.

Big pots and big bets are for big hands. ‘

For a moment, take a 30,000-foot view of no limit. Ignore specific hands,
situations, and bluffs. Just think in general terms. On most hands you don’t
bet much. On a few hands you bet a lot. If you want to win, you have to, on
average, bet more on your good hands than you do on your bad ones. If you
consistently get it backwards, if you build big pots with bad hands, but keep
the pot small with good ones, you’ll get crushed over the long haul.

Obvious, right? Except many players frequently get it backwards. They
slowplay and milk with their good hands and make too many big, daring bluffs.
Sometimes they do it in the name of deception. A little deception is good, but
it’s only a balance to normal behavior. And normal behavior should be big pots
and big bets for big hands.

For instance, some no limit players opine that that they are more likely to
call a big bet on the end than a small one if all they have is a bluff-catcher.
They figure that, with a good hand, most players would try to “milk” them by
making a reasonable-sized, callable bet. So a big bet must be a bluff.

Sometimes these players are right. Against some rare opponents, they might
have it close to exactly right. But, as a general principle, calling big “bluffs”
but folding to small “value bets” is horrendous strategy.

If you don’t understand why, think about how easy such a strategy would
be to exploit. In principle, the most profitable general betting scheme against
players like that is to bet small when bluffing and bet big when betting for value.
That way, you risk little when bluffing, but you get the most value for your big
hands.

Naturally, a bettor has to mix that pattern up to avoid being too readable
against most opponents, but he wouldn’t have to mix it up against someone
who calls big bets and folds to small ones. It would be a double whammy for
the perverse caller: He’d tend to lose both more money and more often to value
bets, and he’d snap off bluffs for less money and less often.

18
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Habitually playing big pots with small hands and small pots with big hands
will leave you swimming upstream against the Amazon. Even if you’re the best
swimmer in the world, eventually you’ll make a mistake or tire and be carried
away.

The pot size philosophy, however, is about far more than which bluffs to call.
It should be with you at every decision you make. Look at your hand. Look
at your opponent. Look at the size of the stacks. Think about how the action
might go down if you bet $30. Then think about what might happen if you bet
$60. What about if you checked?

Do you want to play a big pot with your hand in your position against your
opponent? if you do, choose the action now that makes a big pot likely by the
river. If not, choose the action most likely to produce a small pot.

Keep in mind that the biggest pots aren’t necessarily always made by the
biggest bets preflop or on the flop. Sometimes a small initial bet is most likely to
trigger an avalanche of money. Sometimes a check-raise will be the best tactic.

The decision will depend on the board, on the size of the stacks, and on your
opponents’ proclivities. You'll need to think about what your opponent might
have, what your opponent might think you have, and how your opponent might
view a check or a bet of various sizes. You'll need to gauge how big the bets
and raises are likely to be throughout the hand, then look at the stack sizes and
work backward to see when, if, and how the big pot will be built. Then you
pick the option most likely to get all the money in the pot.

If you want a small pot, then you have to go through the same process. The
only difference is that you’ll select the option least likely to produce a big pot.

Deep stack no limit hold ’em is largely about building big pots when you
want them big and small pots when you want them small.



The Pot Size Philosophy —
An Example

Say you are playing $2-$5 no limit with $500 stacks. You are in the big
blind with 505#. Someone opens from middle position for $20. You call. The
flop is KO9O5d, so you flopped a set.

Obviously, you want a big pot. Your goal should be to get the remaining
$480 into the pot. Its going to be hard to do that if your opponent raised with
TA7d or 202&%. But if he has aces, ace-king, or even a flush draw, you have a
decent shot at his stack.

The first thing you should do is assume he has a hand that he might go all-in
with. Pretend he’s got pocket aces or ace-king, and formulate your plan based
on that assumption. Why so optimistic? You're optimistic because the other
possibilities, though likely, are largely irrelevant. No matter what you do, you’re
likely to achieve the same result in many cases. If your opponent has pocket
nines or kings, then you're destined to get stacked almost no matter what. if
he has flopped two pair, then you’re destined to stack him, unless he outdraws
you. (Note: These hands are “destined” only because of the size of the starting
stacks. If you were playing ten times deeper, with $5,000 stacks, your destiny
might be different.)

If he has a weak hand, and he’s not a habitual bluffer, there’s almost no way
you can play it to make out big. If he has ace-high, then you might catch him
for a little something if you check the flop and an ace happens to come off on the
turn. But against most players, you won’t make much extra profit even in that
circumstance. You’ll have only two streets to get $480 in on a $40 pot. That’s
going to require excessively large bets on your part, and any decent opponent
with only one pair will rightly be suspicious. You’ll usually have to be content
with only a small win if the flop gets checked.

Against opponents who aren’t habitual bluffers, your playing decisions mat-
ter most when your opponent has one of only a few holdings: good, but not
great, hands like aces, ace-king, or a flush draw. Thus, tailor your strategy to
maximize performance against those hands.*

4Note that this trick of narrowing down your opponent’s holdings to the “important” ones
works best against conservative opponents. Against a habitual bluffer who bets the flop and
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The way to get the most money out of the good, but not great, hands is to
make sure that it’s “too late” by the time your opponent suspects he’s beaten.
Don’t let him suspect when there’s only $200 in the pot and $400 left to go.
Give him the bad news of a big bet only once there’s more like $500 in the pot
and $250 left to go. Even though he’ll suspect he’s beaten, he may feel “pot
committed” (in many cases, he’ll be right) and pay off.

So, working backward, you want your last bet or raise to be about $250 (or
somewhat less). How should you construct the betting to get the first $230 in
without raising too many suspicions?

Generally speaking, the last $250 bet will materialize either as a river bet or
a turn raise. You might get it all-in on the flop, but if that happens, it usually
won’t require much planning on your part. It will just require an opponent who
wants to get it all-in as well.

That first $230 to be bet can be broken up in roughly two different ways: a
$70 bet and a $160 bet, or a $30 bet, a $70 bet, and a $130 bet. (The numbers are
obviously only approximate. This whole planning process is approximate; the
plan may need to be changed or abandoned entirely, depending on what actually
happens.) That is, bets generally escalate in size during no limit hands, and so
you should break your $230 down into two or three “chunks,” each one bigger
than the last.

Which option you choose, the two- or three- “chunk” option, depends on your
opponent. The $70 and $160 option has the upside of offering your opponent
few chances to gauge your hand strength.

Say you bet $70 on the flop, and he calls. Then you bet $160 on the turn.
Should he call? Move in? Fold? Anyone with aces or ace-king will have an
extremely tough decision because there is so little information for him to go on.
Sure, you're betting strongly, but you don’t know that his hand is as strong as
it is. Maybe you are trying to push him off something weaker. It’ll be hard
for him to tell, so often he’ll end up guessing. Whenever your opponents guess
in critical situations, you’re looking good. Sometimes they’ll guess wrong, and
you’ll be rewarded with their stack.

The downside to the two-chunk option is that it forces you to overbet sig-
nificantly on the flop. First, you're betting $70 into a $40 pot. Then you're
betting $160 into a $180 pot. Those big bet sizes (compared to the size of the
pot) will make some opponents skittish. They may see the big pot brewing and
lay down quickly if they are particularly timid (or astute) players.

Your flop overbet will seem out of the ordinary to some adept opponents.
They may figure out that you are trying to manipulate them into playing a big
pot, and this may allow them to abandon ship. That’s why it’s so important
to think about not only what your opponent might have, but also what your
opponent might think you have, and how your opponent might interpret your
bets. Some opponents will get snookered by the overbet, seeing it as a sign of
semi-weakness. Others will see the overbet as a threat.

often the turn with weak holdings, allowing him to bluff makes the most money. You become
more concerned with making money against his weaker hands, because they are so profitable
to you (assuming you allow him to bluff). In that setting, you would check multiple streets.
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The three-chunk option, bets of $30, $70, and then $130, doesn’t require
overbetting at any juncture. If you bet $30 initially, it’ll be into a $40 pot. The
$70 bet will be into a $100 pot ($40 plus two $30 bets). Then the $130 bet will
be into a $240 pot ($100 plus two $70 bets).”

The downside is that, since those three bets are intended for at most two
betting rounds, your opponent has to make a bet or raise somewhere along the
line. That is, if you are to get your $250 final bet in on the river, you somehow
need to get $30, $70, and $130 in on the flop and turn. You can’t get all three
bets in if your opponent just calls twice; you’ll just get the $30 and $70 bets in
and be left with $380 on the end.

If you can count on your opponent to raise at least once with aces or ace-
king, three chunks may be the way to go. Particularly, if you can count on your
opponent to raise the flop and then bet the turn if checked to, then three chunks
are surely your best option: bet $30 on the flop and get raised (hopefully about
$70 more). Then check and call on the turn (hopefully about $130). Finally,
bet $250 on the river. (Or you can check-raise all-in on the turn.)

If your opponent is less aggressive, though, then you may have to put in the
raise. You could check-raise the flop: check, allow him to bet $30, and raise $70
more. Then bet $130 on the turn and $250 on the river.

Unfortunately, that’s a “strong arm” line; check-raising can be very intim-
idating, particularly if you have a lot of money behind. You may lose your
opponent, especially to the $130 turn bet. (Check-raising the flop and checking
the turn usually won’t work either, because most opponents will merely check
the turn back.)

You could also check and call on the flop, planning to check-raise the turn.
But again, that’s a “strong arm” play, and you’ll lose many players on the big
check-raise.

The right line will differ from opponent to opponent and situation to situa-
tion. if your opponent calls big bets too often, but doesn’t put in enough raises,
then two chunks should be best. if your opponent is hyper-aggressive, but looks
to make tough laydowns, then go with three chunks, and let him put in a raise.
If you recently got caught on a big check-raise bluff, then any option that in-
volves check-raising becomes more attractive. Your opponents will remember
the bogus check-raise and look you up.

The overall philosophy, however, is the same no matter your opponent or
situation. You have a big hand, and big hands are looking to win big pots.
Break down the future action, and figure out how you can best construct the
big pot. Figure out how big you want your last bet to be, and work backward
from there. How can you maximize the chance that your opponent is still around
when that big bet comes down? How many “chunks” will you need to get there?
Do your opponent’s tendencies naturally suggest one line or another?

Perhaps this process seems cumbersome or superfluous to you now. So many
things can happen; perhaps you figure you should play one street at a time. But

5Depending on your opponent, you may want to bet slightly more on the $70 and $130
chunks, leaving less than $250 for the final bet.
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this sort of bet planning and pot size manipulation is the key to successful deep
stack no limit. Learn to think this way during every hand, and you won’t regret

it.



The Importance of Implied
Odds

Say you have $500 in a $2-$5 blind game. In middle position, you make it
$20 to go with JOJO. Everyone folds to the big blind, who has you covered. He
says, “raise.” As he goes to his stack to cut off enough chips for his raise, he
accidentally shows you his hand (though he’s not aware that he did it): AdMAd

Should you always fold? Or does that decision depend on how much he
raises? Clearly if he raises all-in, $480 more, you should fold. You are roughly
a 4.5-to-1 dog, while you would be getting barely more than even money (520-
t0-480) to call.

But hopefully just as clearly, if he raises the minimum, $15, you should call
like lightning. Why is that?

Including his raise, the pot would be $55 (your $20 plus the big blind’s $35).
So you are risking $15 to win $55. But that’s not all, for almost no matter what
cards come, you can expect the player with aces to bet the flop. Say he will
usually bet the size of the pot: $70. If you don’t flop a jack (or if you do, but he
flops an ace also), you'll fold. But if you flop a set and he doesn’t, you almost
always win that $70, plus the $55 that was in the pot, plus even more.

So really you are risking $15 to win at least $55 plus $70, or $125. That’s
immediate odds of 125-to-15 or about 7.33-to-1. Since the odds of you flopping
a jack without him flopping an ace are about 8-to-1 against, calling shows an
immediate profit if you can win an average of about $10 more than that over
the course of the hand.

In practice, you’ll win significantly more than $10 more on average. To fail
to hit that mark, your opponent would essentially have to refuse to give any
more action at all. That is, with AdA& on a J&702{ flop, he would have
to give up immediately every time his flop bet is called or raised. If you meet
someone who actually plays that weakly, you can steal almost every pot from
them.

In any event, while you'll lose eight times out of nine when you don’t flop
a set, you’ll make, on average, significantly more than eight times your $15
investment those times you do, so you have an easy call.

So where did your opponent with the aces go wrong? He made the mistake
that we’ll call “offering too high implied odds.” That is, he raised too little, so

24



THE IMPORTANCE OF IMPLIED ODDS 25

even though you called as a big underdog, you could afford to gamble because
you’d be adequately compensated if you got lucky.®

Avoid offering your opponents too high implied
odds. Make sure that you bet or raise enough
with your good hands so they can’t profit by
playing for a longshot.

How big a raise would be “enough?” Since the pocket jacks will flop a set
(with no overset) one time in nine, if he raised an amount equal to one-eighth
(offering you odds of 8-to-1) of your total possible win, calling would be break-
even at best. Your total available win is $520, the $500 in your opponent’s
stack and the $20 you already raised. (Remember, once you bet, the money is
no longer yours.) So if he were to raise $65

$520
$65 = 5
you could not possibly make any money with your jacks. To see that for sure,
let’s play the hand nine times.

Eight of those nine times, you will call the $65 raise, fail to flop a set (or
flop a jack while he flops an ace), and fold to your opponent’s $170 (pot-sized)
bet. That’s a loss of $520.

$520 = (8)($65)

The last time, you'd flop a jack, raise the potsized bet all-in, and (hopefully)
get called for a total win of $520 (your opponent’s $500 plus your $20 raise).
Actually, you wouldn’t even win the full $520 because sometimes your opponent
will catch an ace on the turn or river and win instead.

The bottom line is, if your opponent reraises only a small amount, you can
call him, hoping to get lucky and bust him. If he reraises about $65 or more,
though, there’s nothing you can do. You have to fold.

Imperfect Information and Implied Odds

The previous example was idealized because you knew exactly what your
opponent had: pocket aces. You could play perfectly against him, always folding
without the required implied odds and making the most when ahead. In that
situation, the player with pocket aces had to raise a relatively large amount,
$65 in a $40 pot, to protect himself from you.

Real poker is played with hands facedown, though. If you have pocket jacks
and all you know from your opponent’s reraise is that he has a “good” hand,
but not necessarily pocket aces, then your situation is weaker.

For instance, we said before that about one-ninth of the time you’ll flop a
jack without him flopping an ace. But about one-one-hundredth of the time,

6When the stacks are deep, you also must know when to get away from hands on the turn
and river to avoid offering too high implied odds. We discuss this idea in the next section.
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you’ll both flop a set, and if you don’t know he has pocket aces, you’ll almost
certainly get stacked. Now your EV for a $65 reraise is —$4.80.

—$4.80 = (0.88)(—$65) + (0.11)($520) + (0.01)(—$480)

The remote threat of getting stacked if you both flop a set costs you almost
an extra $5 a hand. That means that your opponent with secret pocket aces
doesn’t have to raise as much to keep your call from being profitable.

Also, if your opponent sometimes will reraise preflop with smaller pairs or
unpaired hands like ace-king (as almost everyone will), then your implied odds
situation is much weaker still. Sometimes when you hit your set, you won’t get
your opponent’s stack. Meanwhile, when you don’t hit your set, the raiser will
get you to lay down what turns out to be the best hand. In this situation, the
most typical in real play, the raiser needs to raise less still to avoid offering you
too high implied odds. ”

So, putting you in the raiser’s shoes for a moment, the more your opponent
can narrow down the range of hands you might have, the larger of a percentage
of your total stack you must bet immediately to avoid rewarding your opponent’s
ability to take advantage of his knowledge. ®

The more your opponents know about the ex-
act nature of your hand, the more you have to
bet immediately to avoid offering them too high
implied odds.

Here’s another example. Say you are playing $5-$10 blind no limit with
$2,000 stacks. Someone raises to $30 in early position, and you call on the
button with 6{5<¢. Both blinds fold ($75 in the pot and $1,970 left to bet).
The flop comes J&7&3M, giving you a gutshot. Your opponent bets $100. At
that point, he tells you (he’s not lying) that he has a set of jacks. Furthermore,
he promises to bet all the rest of his money on the turn no matter what comes.

If you call and miss your straight, you lose $100. If you call and make your
straight, you still have to dodge a board pair on the river to win. Ten cards out
of forty-four pair the board, so 23 percent of the time (10/44) you’ll lose $1,970,
and 77 percent of the time (34/44) you'll win $1,970 + $75 = $2,045. So your
expected win if you catch your straight on the turn is $1,132.50.

34 10
$1,132.50 = <44> ($2,045) — (44) ($1,970)

Thus, your implied odds are $1,132.50-t0-$100 or about 11.3-to-1. Your
chance to catch your straight is 4/45 or about 10.25-to-1. Since your implied
odds are greater than your chance to make the straight, you should call.

7Also in this situation, the player with aces need not reraise so much because he has to
balance out the threat of giving a pair the right implied odds with the risk of scaring out
hands like ace-king, ace-queen, or king-queen.

8 Again, when the stacks are deep, knowing when to get away from your hand will allow
you to make smaller bets. Keep reading.
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Let’s say that the preflop action and flop cards are the same, but now your
opponent tells you (again, he’s not lying) that he either has a set of jacks or
A&K (for a big flush draw). And again, he promises to bet all-in on the turn
no matter what happens.

First, there are three ways to have a set of jacks (JOJO, JAIO, JAIQ),
while only one way to have A&Ke. So there is a 75 percent chance he has the
set and only a 25 percent chance of the flush draw.

Knowing that, you have to fold to the all-in turn bet if you miss, even if
you catch a pair, since even though you are now ahead of the flush draw hand,
he’s three times more likely to have the set and have you still drawing to the
gutshot.

So again, you lose $100 if you call and miss your straight. But if you call
and catch your straight, the math changes.

If you call and catch the 4, 49, or 4#, then you are the favorite over
both the set and flush draw. The set has a 23 percent chance to outdraw you
(10/44), and the flush draw has a 20 percent chance (9/44), so weighting the
jacks at three times the likelihood, he has on average about a 22 percent chance

to outdraw you.
o () [

If you catch the 4é&, then 75 percent of the time, you are ahead and will be
outdrawn 23 percent of the time (10/44). The other 25 percent of the time, you
are drawing dead, the equivalent of being outdrawn 100 percent of the time. So
he has about a 42 percent chance to outdraw you.

0.42 = (414> {(10><3> Z (44)(1)}

That is, three times out of four, you’ll have a 22 percent chance (9.75/44)
of being outdrawn. And one time out of four, you’ll have a 42 percent chance
(18.5/44). Together, this represents an aggregate 27 percent chance to be out-

drawn. . (1> {(9.75)(3) + (18.5)(1)]

44 4

Note that your chance to be outdrawn when your opponent always had the
jacks was 23 percent. So things are now worse for you. How much worse exactly?
Well, now your expected win is approximately $970.

32.06 11.94

Thus, your implied odds are $970-t0-$100 or 9.7-to-1. Your chance to catch
the straight is still 10.25-to-1, so now you can’t call profitably. Adding a little
uncertainty about your opponent’s hand turned a profitable call into an unprof-
itable one.

Put another way, your opponent made a mistake by betting only $100 when
he told you he had exactly jacks. He offered you too high implied odds. With
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some uncertainty about his holding, though, his $100 bet is enough to make you
fold.

While you will rarely play a poker game where you will know your opponents’
hands with such certainty as in this example, the general principle applies: The
more accurately your opponents can read your hand, the more you have to bet
in proportion to your stack to prevent them from calling profitably. The more
accurately you can read your opponents’ possible holdings, the larger the bets
you can call to try to bust (or bluff) them.



Don’t Justify Their
Optimistic Calls

In the last section, we learned to avoid habitually offering your opponents
too high implied odds. But there’s another related rule: Don’t justify your
opponents’ optimistic calls either.

What is “justifying your opponents’ optimistic calls?” Well, say you bet one-
fifteenth of your stack with a good hand. Your opponent calls with a gutshot,
because she figures that she’ll hit it one-eleventh of the time, and that she’ll
stack you if she does and make fourteen times her investment.

If she’s right, and she does stack you when she hits her straight, then, in
addition to offering her high implied odds, you have made the error of “justifying
her optimistic call.” If, on the other hand, you thwart her by folding before she
gets your whole stack in, then you have done well.

Many no limit players’ eyes are bigger than their heads. They often call
decently-sized flop bets with longshot draws because they assume that if they
get there, they’ll stack you a large percentage of the time. If they are wrong,
though, and they get your stack only a small percentage of the time, then they
will lose money in the long run on these calls.

You can use this loose-calling tendency against your opponents if you refuse
either to offer too high implied odds or to justify optimistic calls. That is, before
you bet with good hands, you should mentally decide whether you are willing to
pay off a big bet with the hand or not. (Obviously, sometimes you will decide
one way, but change your mind later in the hand. Nevertheless, you should
always be asking yourself, “Am I willing to lose a lot?”)

Whenever you bet or raise, always have an an-
swer in your head to the question: “Am I plan-
ning to pay off a big bet on this hand, or will I
fold if it comes to that?”

If you are willing to risk losing a lot, then you should usually avoid offering
too high implied odds to players with the most likely draws. Bet enough so that
if they call, they will lose money over the long term even if they do get you to
pay off a big bet when they get there.

29
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If you aren’t planning to pay off a big bet (because you don’t think this
player will often bluff), though, then consider whether your opponent will call
too often with weak draws, hoping to bust you. If she will, then use the fact
that you aren’t justifying her optimistic call to your advantage. Bet an amount
that will look small enough to her, but that you know actually is too much for
her to call because you know that you won’t go broke.

For instance, say you have AQQQ on the button with a single opponent and
a flop of Q#8H3V. There is $100 in the pot, and you have only $800 left in
your stack. With such a strong hand and so little left to bet, you likely will
be betting your entire stack before the end of the hand. So if your opponent
assumes he can call a flop bet, hoping to bust you on a happy turn card, he’s
right. He can bust you that way.

In that case, you should bet enough on the flop to avoid offering your oppo-
nent too high implied odds for the likely draws. In this case, the strongest likely
draw is middle or bottom pair, a hand like 9%8#. With five outs (ignoring the
backdoor draws for simplicity), he will get there about 5/45 times, or he’s 8-to-1
against. With $100 in the pot and $800 left in your stack, he’s got $900 total
he can win.

If he gets there with a nine, which will happen 3/5 of the time he improves,
you have eight outs (three aces, two queens, and three treys). if he gets there
with an eight, then you have only the two queens. So even if he gets there on
the turn, you’ll draw out on the river 12.7 percent of the time.

o= (3) () (G) ()

So, on average, when he gets there on the turn and all the money goes in,
he’ll win $900 87.3 percent of the time, and he’ll lose $800 12.7 percent. His
expected win in that circumstance is $684.10.

$684.10 = (0.873)($900) — (0.127)($300)

He’s 8-to-1 to make his hand, and he stands to win $684.10 if he does. You
should bet at least $684.10/8 = $85.51 to avoid offering too high implied odds.
if you bet any more than $85.51, then you will profit from his call. A pot-sized
$100 bet would be fine. Slightly more than the size of the pot, perhaps $120,
would be even better if you think your opponent is likely to call such a bet with
middle pair.’

But what if you have $5,000 left rather than only $800? Now a willingness to
go to the felt indiscriminately can be costly. To avoid offering too high implied
odds to someone with middle pair or a gutshot, you’d have to bet many times
the pot. And if you do that, you're likely to get action mainly from flopped two
pair and sets.

While AQQQ is likely to be tops on a Q#8P30 flop, it is no certainty. And
when you commit to $5,000 in betting to protect the $100 in the pot, those

9You don’t have to figure this precisely while you play. Just realize that you should offer
him less than about 10-to-1.
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rare times you are beaten will destroy you. Instead, you should estimate how
much you’re likely to lose while finding out that your ace-queen is no good.
Let’s say for simplicity that you’ll lose an average of $684.10 (as you did in the
previous example) figuring out your ace-queen has been outdrawn. (The better
your opponent plays, the higher this number will be, almost by the definition of
“good” versus “bad” player.) 'Y You should now bet an amount large enough
to make sure your opponents won’t profit by trying to outdraw you, but small
enough so that they might think that you have mistakenly offered them too high
implied odds.

Since $85.51 was a large enough bet to avoid pricing your opponent in for
an average loss of $684.10 before, it still is now. So you should bet more than
that. But you shouldn’t bet so much that your opponent will never call. Once
you have bet enough to offer too low implied odds, you want your opponent to
call. So don’t blow them out of the water. Bet an amount that they might call.

Keep in mind that your better opponents will look at your remaining stack
and try to estimate how much they can get out of you if they hit their draw.
Then they will compare that amount to your bet and try to decide whether they
can draw profitably or not. Ideally, you want to bet an amount that you know
is too much for the likely draws to call, but that is small enough that it might
tempt your opponents.

When betting good hands with deep stacks, bet
enough to make your opponents’ draws unprof-
itable, but not so much that they won’t often
call.

Final Thoughts

These implied odds concepts are at the very heart of deep stack no limit
hold ’em. The single most important variable in any no limit decision is the
size of the remaining stacks. The next most important variable is how loosely
or tightly your opponents bet those chips. Every time you have a decision, you
should ask yourself, “How much money, on average, can this hand make me?”

The first piece of information you need to answer that question is how much
money is available to win and how likely it is that you will win it. Then you need
to decide what action to take to maximize what you will win. These implied
odds ideas are at the root of that winning thought process.

10Tn practice, it’s very difficult to make such an estimate with any real precision. For
the purpose of this text, we will often make “estimates” with the foresight of Nostradamus.
We are primarily teaching the mathematical processes for coming to conclusions, not telling
you whether to raise or fold in specific situations. Thus, the actual numbers we choose are
largely irrelevant. It’s the process we use to come to a conclusion from those numbers that is
important.



Bet-Sizing

One of the trickiest things to learn in no limit is how to size your bets
correctly. We've already introduced the idea of maximizing expectation when
you have the nuts on the river. But what if there are more cards to come?

The right bet size depends on your goals for the bet, the size of the stacks,
psychology, and a number of other factors.

Ironically, though the ability to size your bets is the defining feature of no
limit (as opposed to limit), many players spend almost no time thinking about
how much to bet. They’ll just default to a “standard” amount, or they’ll let
their emotions decide for them.

In this section, we’ll give you some theoretical guidelines for deciding how
much to bet. There’s no “cookbook” formula for deciding the right bet sizes,
but after you read this section you should know what factors to consider when
you make your decision.

The Basic Rule

Generally analyses should start with the simple case and add complexities.
We'll do that too, and thus we offer the (hopefully obvious) basic rule.

If your opponent’s hand is worse than yours, and
it’s fairly obvious what it might be, bet more
than he can profitably call.

For instance, say you have AOA® on a QO7O2&4M board. Your opponent
has checked to you in a $100 pot. Both you and your opponent have $400
behind. Based on the flop action, you think your opponent almost certainly
has a diamond flush draw. (Ignore, for now, how you would know his hand so
precisely. We’ll soon get to imprecise situations.)

Nine river cards (any diamond except the two on board and the two he has)
give him a winner. Therefore, he is a 3.9-to-1 dog (9/44) to beat you. Bet
enough so that you offer him implied odds of less than 3.9-to-1.

Because you know his hand exactly, his implied odds are no better than the
pot odds because you can fold if a third diamond comes. That is, if he draws
out, his total win will be $100 plus whatever you decide to bet. A $40 bet offers
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3.5-to-1 pot odds ($140-t0-340), so bet at least that much. (That $40 bet is the
theoretical answer. In practice, you can expect him to call much more than $40
since he thinks he can often win a bet on the river if he hits.)

When Your Opponent Could Have One of Several
Draws

In the last example, we knew exactly what our opponent’s draw was. In
practice, you rarely will. You may know that he’s likely to be drawing, but you
won’t know whether he has a straight draw, a flush draw, bottom pair, etc.

Say you again have AQA® on the turn in a $100 pot with $400 behind. But
now the board is JOTO6&Id. You are fairly sure your opponent has a draw,
but you don’t know whether it’s a diamond draw or a straight draw. It could
even be a backdoor club draw with a hand like A&Té.

Whatever draw he has, he’s likely to have about eight or nine outs (though
big combination straight, flush, and pair draws are also possible). So he’s still
likely to be approximately 4-to-1 against to make his hand.

Unfortunately, your opponent won’t make it easy on you and tell you which
draw he has. If any of the “obvious” draws comes in, that is any diamond, king,
queen, eight, or seven, he may bluff even if the card didn’t complete his hand.

Now you can’t just fold on the river if a diamond comes and your opponent
bets. Depending on exactly how much he bets and how often he bluffs, you
may still fold, or you may call. But either way, you lose money: if you call,
sometimes you’ll be paying him off, and if you fold, sometimes you’ll be getting
bluffed out.

Since your opponent can now sometimes make money from you on the river,
his implied odds are significantly better than the pot odds. A bet offering
slightly worse than his pot odds doesn’t cut it anymore. You have to bet a
larger amount to prevent him from calling profitably.

If your opponent could hold one of several draws,
bet a larger amount than you would if you knew
which draw he had.

Don’t Bet Too Much

Once you observe the basic rule and bet more than your opponent can call
profitably, you should now root for him to call. That’s because calling would be
a mistake (if your opponent knew what you had), and you want your opponents
to make mistakes even if they sometimes draw out and it costs you the pot.

While moving all-in anytime you know you have the best hand might prevent
your opponent from calling profitably, it’s still a dumb thing to do. Huge bets
will blow your opponents out of the hand and force them to play correctly.
According to the Fundamental Theorem of Poker, you should avoid plays that
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force your opponents to play correctly. Put them to a decision; let them make
mistakes.

Bet more than your opponents can call prof-
itably, but don’t bet so much that you blow your
opponents off their hands. Bet an amount that
entices them to make a bad call.

How Big Do You Want Their Mistake to Be?

We've limited your bet sizes to a range: Bet more than they can call prof-
itably, but bet less than what would almost certainly blow them off their hand.
Now we need to figure out what the right size is within that range.

You want to choose the size that will maximize your expectation. Roughly
speaking, your expectation is equal to the approximate value of the mistake
times the chance that they’ll make the mistake.

By “value of the mistake” we mean how much money, on average, your
opponent loses to you by making the mistake. Say your opponent can break
even by calling a $100 bet (and profit by calling a bet smaller than $100). If
you bet $101, then your opponent is making a mistake by calling, but it’s a tiny
mistake. The value of that mistake is less than $1 (less than because sometimes
your opponent will draw out and win the extra dollar).

On the other hand, if your opponent calls a $1,000 bet, then he’s made a
huge mistake. Let’s do a little math to get a feel for exactly how big these
mistakes are.

Say you bet $100 into a $200 pot, and your opponent is a 3-to-1 dog. Ignore
future betting for the moment. If your opponent calls, on average it will be

break-even for him.
1 3
$0 = <4) ($300) + <4> (—$100)

Now say you bet $150, and your opponent calls. On average, your opponent
expects to lose $25 on a call.

_§25 — (i) ($350) + (j) (=$150)

If you bet $200, and your opponent calls, on average he will lose $50.

1
50 = (1) (8400) + (2 ) (=$200)
4 4
If you bet $600, and your opponent calls, on average he will lose $250.
1
_$950 = <4) ($800) + (i) (—$600)

So when you bet $50 more than break-even, he loses $25. When you bet
$100 more, he loses $50. When you bet $500 more, he loses $250.
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In general, the value of your opponent’s mistake
will be proportional to the excess amount you
bet beyond break-even point.

This is an important concept, so we’ll repeat it. Your opponent’s expected
loss (and, thus, your gain) is proportional to the excess amount you bet (and he
called), beyond what would have been break-even, not the total size of the bet.
If $500 is a break-even amount, then you double your profit by getting $600
called versus $550. (A conclusion worth noting is that $600 will almost always
be better than $550 in this scenario, as it offers double the profit potential. Your
opponent would have to call $600 less than half as often as $550 to make the
smaller bet better, and in practice, that will almost never happen.)

The value of your opponent’s mistake is only half of the expectation equation.
To get your total expectation, you have to multiply the value of the mistake
by the chance your opponent will make the mistake. Again, a big all-in bet
may offer your opponent the opportunity to make a huge mistake, but if your
opponent will never be dumb enough to call, then you don’t gain anything.

Say you are fairly sure your opponent has a flush draw, and a $100 bet will
be break-even for her. You are choosing between three bet sizes: $150, $200,
and $500.

You think that your opponent will call the $150 bet about 70 percent of the
time, the $200 bet about 40 percent of the time, and the $500 bet 5 percent of
the time. To find the best bet, you have to multiply the size of the mistake by
the chance your opponent will make it:

$35 = ($150 — $100)(0.70)
$40 = ($200 — $100)(0.40)
$20 = ($500 — $100)(0.05)

The best bet is the $200 bet. It doesn’t get called the most often, but it has
the highest expectation.

Bet the amount that maximizes your expecta-
tion: the value of your opponent’s potential mis-
take times the chance your opponent will make
the mistake.

Expectation and Multiple Possible Hands

In the previous example, you maximized your expectation against a single,
known hand. If your opponent can have one of several draws, you should max-
imize your expectation against the range as a whole. Sometimes doing this
will mean allowing your opponent to draw profitably with the strongest of his
possible draws.

Put another way, if your opponent can have a 4 out draw, an 8 out draw, or
a 15 out draw, the bet size that maximizes your expectation might allow the 15
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out draw to draw profitably if your opponent will call incorrectly those times
he has the 4 or 8 out draws.

Say you think your opponent has one of two draws: one that’s 4-to-1 to come
in and one that’s 2-to-1. You think your opponent will have the 4-to-1 draw 75
percent of the time and the 2-to-1 draw 25 percent of the time.

Again, for simplicity, assume that there will be no betting on the river (we’ll
adjust for river betting at the end). The pot is $1,000.

The break-even point for the 2-to-1 draw is a $1,000 bet ($2,000-to-$1,000).
The break-even point for the 4-to-1 draw is a $333 bet ($1,333-t0-$333).

You're considering two bet sizes: $1,500 and $500. If you bet $1,500, you're
fairly sure your opponent will fold either draw (and be correct to do so). If you
bet $500, you're fairly sure your opponent will call with both draws (correctly
with the 2-to-1 draw, but incorrectly with the 4-to-1).

If you bet $1,500, you will win the pot and no more. We’ll call this the
“baseline” and assign it a value of $0. You don’t win anything from your
opponent’s mistakes, but you don’t lose anything by giving away a profitable
call either.

If you bet $500, then you gain because the 4-to-1 draw calls incorrectly, but
you lose because the 2-to-1 draw calls correctly. The value of your opponent’s
mistake of calling with the 4-to-1 draw is $100.

—$100 = (0.20)($1,500) + (0.80)(—$500)

The value of your mistake by allowing your opponent to call with the 2-to-1

draw is $167.
$167 = (;) ($1,500) + (g) (—$500)

So you gain $100 when your opponent calls incorrectly with the 4-to-1 draw,
and you lose $167 when he calls correctly with the 2-to-1 draw. But he has the
4-to-1 draw three times more often (75 percent versus 25 percent), so your total
gain against the baseline is $33.33.

$33.33 = (0.75)($100) + (0.25)(—$167)

Even though you made a mistake by allowing your opponent to draw cor-
rectly sometimes, your opponent made a bigger mistake by drawing incorrectly
the rest of the time. Overall, in this case, you maximize your expectation with
the smaller bet.

Choose your bet size to maximize your overall
expectation, even if that sometimes means that
your opponent can draw correctly against you.

We ignored possible river betting in our analysis. In reality, the fact that
your opponent can have one of several draws will mean that his implied odds
are greater than his pot odds. Thus, according to the rule from earlier, you
should bet a larger amount than you would if you knew your opponent’s hand.
So you might want to bet significantly more than $500 to ensure that his calls
with the 4-to-1 draw are still significant mistakes.
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Don’t Take Away Their Rope

In the first example of the section, you had AOA& on a QOT7H2&4d board,
the pot was $100, you and your opponent each had $400 behind, and your
opponent was on a diamond flush draw. Our conclusion was that you should
have bet at least $40 because he was 3.9-to-1 to make his draw, so you should
have offered him no better than 3.5-to-1 pot odds.

Let’s reconsider the same example, except now you hold QUQ. You have
top set instead of an overpair, and the 4> and 2{> make your opponent’s flush,
but give you a full house. Your opponent now has seven outs instead of nine, so
he’s 5.3-to-1 to beat you (7/44). By our earlier reasoning, you should offer no
better than 5-to-1 pot odds, so you should bet at least $25 (offering $125-t0-$25).

But our earlier reasoning doesn’t hold anymore! Why not? Because if the
4 or 2{ comes, not only do you not lose, but you stand to win your opponent’s
remaining $400 on the river. Let’s compare two expectations: one where you
make a big bet, forcing your opponent to fold, and another where you check,
allowing him to draw for free.

If you bet a lot, forcing your opponent to fold, you’ll win the $100 pot every
time. So your expectation is $100.

If you check, then you win $100 whenever no diamond comes (35/44), win
nothing when a non-pairing diamond comes (7/44), and win $500 ($100 plus
$400) when the 4< or 2 comes (2/44). Your expectation if you check is $102.28.

§102.28 — (ZZ) ($100) + <474) ($0) + (i) ($500)

Because your opponent will occasionally make a second-best hand and get
stacked, you’d prefer that he draw for free than that he fold. The lower bound
of your betting range isn’t $25 — it’s $0.

Obviously, you’d rather bet and have your opponent call than check. But
you should bet an amount that you're fairly sure your opponent will call, even
if that’s less than $25 (although in this case it wouldn’t be).

If your opponent could catch his draw, but still
be second-best, tend to bet an amount you’re
fairly sure he’ll call. Don’t miss a chance to stack
him by blowing him out too early.

Your Opponent Thinks He May Have the Best
Hand

In the preceding discussion we have been focusing on hands where your op-
ponent thinks he has to improve to win. In those cases your bet is highly related
to the number of “outs” you think he has. But that is a minor consideration
when you think he has a legitimate made hand that you can beat.
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For instance, if on the turn you have bottom two pair and you put your
opponent on an overpair, he has eight outs. But that fact is largely irrelevant
to your bet-sizing decision. Your bet should be significantly more than the
minimum onethird pot-sized bet that having eight outs would suggest because
your opponent isn’t counting on having to improve to win. Your opponent is
likely to call a sizable bet, so make one.

However, even when you're choosing a large bet size because your opponent
may think he has the best hand, you still should consider whether he has outs. If
he has no outs, and you think that he will call X dollars 100 percent of the time
or 2X dollars 50 percent of the time, the two options have equal expectation.
But if he has outs, the bigger bet is better because you now gain something
when he folds.

You Might Not Have the Best Hand

Our analyses thus far have assumed that you always have had the best hand,
and your opponent always has been drawing (or second-best). In practice, unless
you hold the nuts, you will never be certain that you hold the best hand.

The more likely your opponent is to have you
beaten, the less likely you should be to bet at
all.

If you are sure you have the best hand, then the trick to bet-sizing is to find
the amount that causes your opponents to make the biggest aggregate mistakes
(given your hand and their possible ranges).

But if you aren’t sure, then betting at all could be a mistake for you. The
larger the chance that you're beaten, the bigger that mistake becomes. As the
chance you’re beaten rises, you may be better off just letting your opponent
draw.

Checking is usually best if you aren’t the favorite,'! and you act last. If you
are out of position, however, sometimes you should make a small bet even if you
aren’t the favorite. You do this if you frequently expect your opponent to make
a large bet if you check. This sort of “small bet to stop a large one” is called a
“blocking bet,” and we analyze it in more detail in the “Blocking Bets” chapter
starting on page 91.

Final Thoughts

You now have a solid theoretical understanding of how to size your bets. As
a quick summary, here are the rules we learned:

1. Bet enough so that your opponents can’t call profitably.

11You aren’t the favorite as calculated by combining the chances that you are beaten already
with the chances you will be outdrawn.
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2. If your opponents could have one of several draws, and that fact means
that you’ll sometimes lose money on the river, bet more to cut down their
implied odds.

3. Don’t bet so much with the best hand that you blow your opponents out
of the pot. You'd prefer they sometimes make a bad call than that they
fold every time.

4. Size your bet to maximize your expectation, which is the size of your
opponent’s possible mistake times the chance he will make the mistake.

5. If your opponents might have one of several draws, size your bet to max-
imize your expectation against the total range of hands. Sometimes that
will mean letting them draw correctly with strong draws if they’ll also
draw incorrectly with weak ones.

6. If your opponent might make a second-best hand that would cause him to
lose a lot on the river, keep him in the hand. It’s usually better to make
a small bet that gets called than to blow him out of the hand with a big
bet.

7. Ignore the number of outs your opponent might have if you think he has
a hand that he believes may be better than yours without improvement.
In that case, your bet should be much more than what his outs might
indicate.

8. Don’t forget that you may not have the best hand. The more likely you
are to be behind, the less likely you should bet at all. If you aren’t the
favorite, checking is usually best if you act last, but if you are out of
position, sometimes you should make a blocking bet instead.



The Hammer of Future
Bets

I (Ed) was watching a poker tournament on TV once, and I heard the com-
mentator say:

“He’s moved all-in. The all-in bet is the strongest play you can make
in no limit.”

It sounds right, but actually it’s not. Bets show more power the more money
you leave behind. Betting $500 all-in on the turn isn’t nearly as strong a move
as betting $500 with $2,000 more behind.

Hopefully that fact is obvious: for the same size bet, having extra money
left over for future betting is more threatening. But actually this concept of the
“hammer of future betting” runs deeper than that. A small bet with money
behind can be more powerful than a larger all-in bet.

This idea is correct due to the concept of “reverse implied odds.” Drawing
hands often benefit from implied odds. You risk a relatively small amount to
take a chance at winning a large amount. You call a $50 bet with a gutshot for
the chance to win your opponent’s $1,000 stack. Your potential loss is limited,
and your potential win can be great.

Reverse implied odds work the opposite way. You risk a relatively large
amount to try to win a small amount. This situation arises most often when
you have a decent made hand that has little chance to improve. And if you are
also out of position the effect is stronger.

An example might be KOJ# on a JO10M 746 board. The pot is $500, and
you and your opponent both have $3,000 behind. You check, and your opponent
bets $500.

You could easily have the best hand. Your opponent might be betting any
of a number of possible draws. Or she could be betting a made hand that beats
yours. You aren’t sure.

Unfortunately, you can’t just call the $500 and find out whether you win
or not. You may have to face another bet. Or you may not. It’s up to your
opponent whether to bet again on the river.

If your opponent is tough, she’ll bet the river when she has the advantage
and check it when she doesn’t. Having the advantage doesn’t mean necessarily
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having the best hand, however. It means usually having the best hand, but
bluffing sometimes as well, and mixing the two up in such a way so that you
lose no matter what you do. If you fold, sometimes you’ll have been bluffed out,
and if you call, usually you’ll be paying off a better hand. Neither play wins for
you.

If you call the $500 and check the river, you do so praying that your tough
opponent checks behind you. Say she does check behind, and you win. Great,
except you won only $1,000 for your trouble — the $500 originally in the pot
and the $500 turn bet. You had to risk your whole stack, $3,000, for the chance
to win that $1,000. Reverse implied odds forced you to put $3,000 at risk for
the chance to win $1,000.

That’s why the hammer of future betting is so powerful. If your opponent
had been all-in on the turn, you’d have been in a much stronger position, even if
the all-in bet had been $1,000 instead of $500. If she had bet $1,000 all-in, you
would be getting straight $1,500-t0-$1,000 or 3-to-2 odds to call. With money
behind, however, you are in a sense laying odds, risking a lot to win a little.

Final Thoughts

When you possess the hammer, you take advantage of it by betting weak
hands before the last round when you think your opponent’s hand is mediocre.
On the other hand, you avoid using the hammer if you think it will hurt you. In
practice, this means that with a deep stack and a good hand you should often
check the turn against a player you think has a weak hand. A player with a
weak hand is likely to fold to a turn bet, fearing “the hammer” of a river bet.
However, if you check the turn, he might well pay off a river bet.



Bluff-Sizing

We discussed sizing bets when you think you likely have the best hand. Now
we’ll talk about sizing bluffs. The principles involved are simpler.

The Basic Rule

As with bet-sizing, we’ll start from the basic principle.

Bet enough to “get the job done,” but not much
more.

A bluff involves two components: having a hand (or range of hands) in mind
that your opponent might have, and betting enough to get your opponent to
fold those hands.

You don’t bluff to get your opponent to fold. You bluff to get your opponent
to fold if she has a specific hand (or a specific range of hands). You'll almost
never know for certain what hand your opponent has. Given the way the hand
was played, you may think your opponent probably has one pair. But every
once in a while, she’ll surprise you and show you the nuts (or some other much
better hand).

Obviously, no amount of money will get your opponent to fold the nuts.
That’s not your goal. If you think your opponent probably has one pair, and
you want her to fold when she has one pair, bet enough to get her to fold one
pair and not much more.

So when sizing a bluff, first decide what hands you are targeting. Then size
the bluff to get the job done.

Here’s an example of bluff-sizing done horribly wrong according to the basic
rule. At the 1979 World Series of Poker Main Event, Hal Fowler (an amateur)
was heads-up against Bobby Hoff (a no limit expert) for the title. For this hand,
the effective chip stacks were about $200,000 each.'?

12David witnessed this hand personally, but after twenty-six years, the details are a little
fuzzy. The suits and order of the cards and the stack sizes might be slightly wrong, but it
doesn’t really matter for the story.
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There was a raise and call before the flop. The pot was about $20,000 at
this point. The flop came AOK#&Qd. The action went check-check. The turn
was the T'é. Again, it went check-check. The river was the 7.

Fowler now moved in — $190,000 into the $20,000 pot. Hoff folded, and
Fowler proudly showed a bluff.

While the play succeeded (and Fowler went on to win), Fowler’s bet-sizing
was atrocious. Any jack made the nuts, so if Hoff “had it,” he wasn’t folding
no matter how big the bet. And if Hoff didn’t have a jack, then he would have
folded to any reasonably-sized bet.

Fowler risked $190,000 when he could have risked $15,000 or $20,000 and
won just as often. Fowler got away with it, as Hoff happened not to have a jack,
and the details of this hand faded into obscurity.

On the other hand, if Hoff had turned up with a jack, this hand would be
recounted today as one of the biggest blunders in WSOP history. Don’t repeat
this error.

A Little More About Getting the Job Done

Perhaps this is obvious, but it’s worth saying anyway. The amount needed
to get the job done is not always easy to figure out. Furthermore, it’s not
necessarily linear either. That is, you can’t think of it like:

“Well, $20 will get him to fold a pair of deuces. $25 will fold treys.
$50 will fold sixes, and $100 will fold kings. $200 will fold two pair,
and $500 will fold a straight.”

Things don’t work that way at all. Finding the right amount is a psycho-
logical problem more than anything else. “If I bet $X, what will he put me on,
what will he view his pot and implied odds as, and will he see his pair of queens
as profitable?” You have to get into your opponents’ heads and see your bets
from their perspectives.

Indeed, sometimes a smaller bet will be more likely to get the job done than
a bigger one. Obviously, when that’s the case (or even if you suspect that’s the
case) then a small bluff is almost certainly a better play than a big one — less
risk and higher chance of success.

There’s no formula to tell how much it will take
to get the job done. You have to analyze each
case separately.

An Exception to the Basic Rule

You may want to bet more than it takes to get the job done if you plan a
follow-up bluff on the next betting round. That is, if you plan to bluff the turn,
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and, if called, also bluff the river, you don’t necessarily want to make your turn
bet as small as possible.

A planned follow-up bluff provides an extra incentive to make a larger bet:
you may win a bigger pot on the second round bluff.

For instance, say you bluff $500 into a $1,000 pot. Your opponent calls. The
pot is now $2,000. You bluff again, and this time your opponent folds. You've
won $1,500 — the $1,000 that was in the pot originally plus your opponent’s
$500 call.

If you had bet $800 instead of $500 on the first round, then your second round
bluff would have won $1,800 instead of $1,500. Sometimes this extra incentive
to bet more will affect your bluff-sizing. See the next chapter “Bluffing on the
Turn and River” for a more detailed analysis of this situation.

When Bigger Bluff Sizes Will Fold More Hands

You usually won’t be able to read your opponent’s hand accurately enough
to know exactly what two cards you're up against. You'll have a general idea:
“I think she’s probably got a pair of queens, but she also might be slowplaying
a set or have a straight draw.”

Different strength hands will require different bluff sizes to “get the job
done.” If your opponent has a busted draw, then maybe almost any bet (say a
quarter pot-sized bet) will likely be enough to get a fold. If your opponent has
a pair, then maybe he’ll call a quarter pot-sized bet, but fold for a two-thirds
pot-sized bet. And maybe he won’t fold a set no matter how much you bet.

Finding the right bluff size is again a matter of maximizing your expectation.
For instance, say you are choosing between two bet sizes: quarter pot-sized and
two-thirds pot-sized. (Let’s say the pot is $300, and the candidate bet sizes are
$75 and $200.)

You think your opponent has one of three hands: a busted draw, a pair, or a
set. You think she has a busted draw 30 percent of the time, a pair 60 percent,
and a set the other 10 percent.

A $75 bet will get the busted draw to fold 80 percent of the time (you’ll get
bluff-raised occasionally) and the pair 20 percent.

A $200 bet will get the busted draw to fold 90 percent of the time and the
pair 70 percent. The set will never fold. The expectation of the $75 bet is then
$60.

$60 =(0.30)[(0.80)($300) + (0.20)(—$75)]+
(0.60)[(0.20)($300) + (0.80)(—$75)]+
(0.10)(—$75)
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The expectation of the $200 bet is $145.
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Thus, in this example, $200 is the better bluff size. You're better off trying
to get both the busted draws and the pairs to fold rather than just the busted
draws.

At the table, obviously you can’t solve equations like this. (And you wouldn’t
know the percentages precisely anyway, so even if you could solve equations, it
wouldn’t necessarily help you much.) Just think about what hands you think
your opponents might have, and what hands they might fold for what bet sizes.
Choose the size that seems to give you the most benefit for the least risk.



Bluffing on the Turn and
River

WARNING: The following discussion assumes that you are in a game where
your opponents are capable of laying down fairly big hands when they think they
should. If you aren ’t in such a game, please ignore the advice in this chapter.

In many ways, deep stack no limit strategy revolves around a single threat:
a big, multi-street bluff for all the chips. On most hands the threat never
materializes, for if it did, soon the bluffers wouldn’t have much money left with
which to bluff. But the specter of the daring play hangs over any player with a
strong, but not nut, hand.

The possibility of being blown away on the turn or river sometimes keeps
players with top pair from building big pots on the flop. A holder of top pair
who tries to press his perceived advantage with a $100 flop bet may eventually
be faced with an extremely hard to call $1,000 possible-but-not-probable bluff
on the river.

Hence, deep stack no limit proficiency necessarily means proficiency with the
big turn and river bluff. This section covers some important concepts for that
situation.

An Example of the Play

You are playing a $10-$20 game with $2,500 stacks. A strong player in
middle position opens for $80. You call on the button with 9%7& and the blinds
fold, so the pot is $190. The flop comes J&8V5V giving you a double-gutshot
straight draw. Your opponent bets $150, and you call (3490 in pot).

The turn is the Ad. Your opponent checks. At this point, it’s reasonably
likely that he plans to fold if you bet a “standard” amount. So you bet $500.
Your opponent thinks for a while, and then, to your surprise, calls. ($1,490 in
the pot.)

The river is the JO, pairing the top card and completing the frontdoor flush.
You move all-in for $1,770, offering your opponent slightly worse than 2-to-1 to
call. Hopefully your opponent will think for a while and then fold.
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Your turn bluff is a somewhat “automatic” play; your opponent raised pre-
flop and continued on the flop. If it turns out that he doesn’t have much (in this
case, less than a pair of aces), usually he’ll check and fold the turn. To show an
immediate profit, your opponent must fold about 50 percent of the time. Given
the action, it’s likely he will. (Of course, it’s even better than that because he
will sometimes call and lose to your straight.)

Of course, showing an immediate profit isn’t enough to justify the bet, by
itself, as you might make more by checking. Nevertheless, in many situations
and against many opponents, the turn bluff is a no-brainer.

A river bluff is somewhat more daring. By calling the big turn bet, your
opponent establishes that he has a fairly good hand. A reasonable read would
be an ace (ace-king probably) or one of the two available flush draws (hearts
or clubs), perhaps with an extra draw like a straight draw or flopped pair. He
could have other hands — a set, two pair, or a straight draw perhaps — but
checking and calling after betting the flop is most consistent with a good, but
not great, hand.

With a great hand, your opponent might have bet again on the turn, hoping
for a raise. Or he might have check-raised the turn. Or he might have checked
and called the turn, but bet big on the river. Check-call on the turn and check
on the river is likely not a monster.

The JO on the river is unlikely to please your opponent. If he has a club
draw, he missed. If he has an ace, he can’t like that the flush came in or the
possibility of three jacks. And if he has hearts, he’ll be worried, given your big
bets, that you flopped a set and now have a full house. With a flush he should
probably call getting almost 2-to-1 on the river, but a few opponents won’t,
letting their fear get the best of them. And with anything less than a flush,
you’ll usually get most opponents to lay down.

Two Principles for Turn and River Bluffs

This section won’t be about deciding when to try the turn and river bluffs.
Finding those situations correctly requires accurate hand reading more than
anything else. This section is about how much to bet on the turn and river. Or,
more specifically, it’s about how to divide your remaining money between the
turn and river. There are two important principles for dividing your remaining
money:

e Save enough on the turn for a credible bluff on the river.

e Bet as much as you can on the turn while still retaining a credible river
bluff.!?

13Note that we are talking about bluffing sequences where you will eventually move allin. If
you are extremely deep, you may make big bluffs on the turn and river, yet still not be all-in.
Those situations are more complex to analyze than what we will talk about here.
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Save Enough on the Turn for a Credible River Bluff

Say the pot is $1,000, and you have $2,000 remaining. If you were to bet
the pot on the turn, $1,000, you would have only $1,000 remaining to bet on
the river if called. In that case, the pot would be $3,000 plus your $1,000 bet,
so your river bet would offer odds of 4-to-1 to your opponent. If your opponent
called your pot-sized turn bet with a made hand (likely), he’ll probably call
again getting 4-to-1. So $1,000 is not a credible river bluff.

Failing to leave enough for a river bluff hurts you two ways. Obviously, it
limits your bluffing options. Instead of the turn and river bluffs, you are limited
essentially only to a single street bluff. You can’t take advantage of a scary river
card if you don’t have enough left to make it scary.

But it also takes the teeth out of your single street bluff A $1,000 turn bluff
will be much scarier if you have $3,000 or more behind than if you have $1,000
or less. With little behind, your opponent just has to decide how often you are
bluffing and compare that percentage to his pot odds.

With a lot left, though, he has to worry about winning a little when he’s
right, but losing a lot when he’s wrong. Many times you won’t follow through
on the river, and he’ll be left with a “paltry” $1,000 win. But sometimes you
will follow through, and he’ll have a far tougher decision for far more money.
(It’s tougher for him because you’ll bluff $1,000 on the turn and give up on the
river more often than you’ll bluff $1,000 and follow through for $3,000 on the
river. So, from his perspective, you're far more likely to have him beaten when
he sees the $3,000 bet than when he sees the $1,000 one.)

Overall, the turn and river bluff play is much stronger when (you have a
credible threat left after your initial turn volley. How much is credible?

It should be significantly more than the size of the turn bet, I and it should
offer your opponent relatively short odds on a river call. As the odds get longer
than about 2.5-to-1 or so (a bet two- thirds the size of the pot), your opponent
will call more and more . often. For instance, in a given situation your opponent
might fold 75 percent of the time against a pot-sized bet (offering 2-to-1), but
20 percent or less against a one-third pot-sized bet (offering 4-to-1).

On the turn, you may simply not have enough money to try a turn and river
bluff. And, since the turn portion loses teeth without the river portion to back
it up, you may not be able to bluff profitably at all. From the start of the hand
make sure your river bluff will be credible before you launch the play.

Bet as Much as You Can on the Turn While Still
Retaining a Credible River Bluff

The flipside to the first principle is that you should bet as A much as you can
on the turn while still maintaining a “credible” river bluff. Generally speaking,
your opponent’s chance of folding on the river will look like a logistic curve (also
known as an S-curve).

For all bet sizes that are only a small fraction of the size of the pot, your
opponents will fold roughly the same number of hands: perhaps only busted
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LOGISTIC CURVE

Increasing Chance of Fold =

Increasing Size of Bet m

draws and the very weakest made hands. For all bet sizes much larger than the
size of the pot, your opponents will also fold roughly the same number of hands:
almost everything except the nuts and perhaps a couple of other I extremely
strong hands.

In the middle, usually around the half-pot to one-and-a-half pot range, will
be a sharp change in the fold percentage, where your opponents fold stronger
and stronger hands to bigger and bigger bets. The optimal size for the river bet
is the smallest amount that keeps your opponent folding most of the time.

That is, to find the right theoretical size for your river bet, start at the right-
most edge of the graph and follow it left until it begins to drop significantly.
Stop there and look at the corresponding bet size. That’s about how big your
river bet should be.

LOGISTIC CURVE

Increasing Chance of Fold =

Increasing Size of Bet =

Why is that the right size? Well, if you bet more than that, then you risk
significantly more for only a small increase in your chance of success. In a
$1,000 pot, it makes no sense to bet $2,000 for an 80 percent chance of folding
when you can get a 75 percent chance for $1,000. You’d lose an extra $1,000 20
percent of the time, while making an extra $2,000 (swinging a —$1,000 failure
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to a +$1,000 success) only 5 percent of the time.

But there’s a more subtle reason that’s just as important. The less you bet
on the river, the more you can bet on your turn bluff. Betting more on your
turn bluff serves two purposes:

e Increases your chance of success, at least somewhat

e Improves your potential reward on the river bluff if you get called on the
turn

Say you have $4,000 to distribute between bluffs on the t11rn and river. The
pot on the turn is $1,000. You are trying to choose between $1,000 and $3,000
bets or $500 and $3,500 bets.

You think a $500 bluff will succeed on the turn about 30 percent of the time,
and a $1,000 bluff about 50 percent. If you’ve bluffed $1,000 on the turn, then
you think a $3,000 river bluff into the now $3,000 pot will work about 70 percent
of the time. If you bluffed $500 on the turn, then you think a $3,500 river bluff
into the now $2,000 pot will work about 80 percent of the time.

Which series is better? When you bluff $500 and $3,500, you can have one
of three outcomes: you can win the initial $1,000 if your turn bluff succeeds,
you can win $1,500 if your turn bluff fails, but your river bluff succeeds, or you
can lose $4,000 if you get called down.

You’ll win $1,000 30 percent of the time. You’ll win $1,500 80 percent of 70
percent of the time, or (0.8)(0.7) = 56 percent of the time. You’ll lose $4,000
the other 14 percent. Thus, the EV of this sequence (assuming you have no
chance to win by making the best hand) is $580.

$580 = (0.3)($1,000) + (0.56)($1, 500) + (0.14)(—$4,000)

When you bluff $1,000 and $3,000, you can also have one of three outcomes:
you can win the initial $1,000, you can win $2,000, or you can lose $4,000.

You’ll win $1,000 50 percent of the time. You’ll win $2,000 70 percent of
50 percent of the time, or (0.7)(0.5) = 35 percent of the time, and you’ll lose
$4,000 the other 15 percent of the time. (Note that we’ve set the numbers so
that both sequences ultimately succeed roughly 85 percent of the time.) The
EV of this sequence is, thus $600.

$600 = (0.50)($1,000) + (0.35)($2, 000) + (0.15)(—$4, 000)

Betting somewhat more on the turn and somewhat less on the river increases
your overall EV by $20 even though, the way we set the numbers, your total
chance of success drops slightly from 86 to 85 percent. It’s because your turn
bluff succeeds more often and because you win a bigger pot, $2,000 versus $1,500,
when your river bluff succeeds.

You have to find the sweet spot. Dividing the bets $2,000 and $2,000
wouldn’t work at all: It would violate the first principle by not leaving a credible
bluff for the river.
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When bluffing on the turn and river, maximize
the size of your turn bluff while still leaving
enough for a credible river bluff.

Final Thoughts

While the concepts in this section are intended for a very specific play, the
turn and river bluff, the ideas represent the same general deep stack philosophies
we present throughout the book:

1. The threat of a big bet is more powerful than the big bet 1 itself. Bluffs
are most effective when the threat of an even bigger and harder-to-call bet
looms on the horizon.

2. Effective deep stack play relies on planning and stack management. Make
no bet or raise without planning out the bet, pot, and stack sizes for the
remaining streets.



Bet-Sizing for Information

Betting or raising “for information” is a popular tactic among many poker
players, particularly unschooled ones. They see betting primarily as a way to
find out “where they’re at,” and they don’t really think about the value of the
information compared to what they pay for it.

Information has value only if it

e Is specific and accurate.
e Allows you to make more profitable decisions now or in the future.

Obviously, there are shades of gray. Perfectly specific and accurate infor-
mation is the best, but in poker that’s usually only a pipe dream. Information
that is highly reliable, though, is generally worth a lot more than merely sugges-
tive information. That is, knowing that your opponent has either pocket aces,
pocket kings, or ace-king is likely far more valuable than simply knowing that
he has a “good hand, probably.” The former information may be worth paying
something (or taking on extra risk) to get. The latter probably isn’t.

The information also has to allow you to make more profitable decisions now
or in the future. If you have pocket aces in the big blind, and your opponent
moves all-in, how much would you pay to see your opponent’s hand before
calling? Hopefully nothing, since you’re calling no matter what you see. The
information is perfectly specific and accurate, but it won’t allow you to make a
more profitable decision, so it’s worthless.

Quantifying the Value of Information

Sometimes you can put a specific price tag on what information is worth.
For instance, say, instead of pocket aces in the big blind, you have pocket kings.
Now it’s worth something if your opponent shows before you call, as you can
fold if you see aces.

Say your opponent has raised $100 all-in, and you think (correctly) that she
would do this with pocket aces through nines, ace-king, and ace-queen. With
kings, you're calling against every hand except aces. When she has aces, you're
roughly a 4.5-to-1 dog, so calling costs you $64 (assuming, for simplicity, that
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the $1 and $2 blinds get raked away).
—$64 = (0.82)(—$100) + (0.18)($100)

So avoiding aces is worth $64. But usually you won’t see aces; usually you’ll
see something else. She can have aces six ways, kings one way, queens through
nines six ways each, ace- king eight ways, and ace-queen sixteen ways. The
chance you’ll see aces is approximately 11 percent.'*

6
6+1+6+6+6+6+8+16

0.11 =~

Thus, getting to see if your opponent has aces is worth (0.11)($64) = $7.04.
If you had queens instead of kings, the information would be worth twice that,
or $14.08, as you would be exactly twice as likely to see a hand you would fold
to.1°

Now what if the information weren’t perfectly specific and accurate? Say
you have pocket kings again, but instead of showing her cards, your opponent
answers the question “Do you have aces?” Half the time that she has aces, she
says “yes,” and the other half, she says “no.” She always says ‘no” when she
doesn’t have aces.

She’ll still have aces 11 percent of the time, but she’ll tell you she has aces
only 5.5 percent of the time. So this information is worth (0.055)($64) = $3.52.
Even though it’s not perfect, it’s still worth something. The information would
be worthless, however, if she tainted her “yes” answers with enough hands you
can beat that you would have to make the call regardless of what she says.

Paying for Information

Most information at a no limit table won’t be as easily quantifiable, at least
not on the spot. But the criteria for value — accuracy and specificity, and
allowing for better decisions — are always important. If you are thinking about
taking an extra risk to get information, ask yourself how accurate it will be and
how you will change your play based on it.

In limit hold ’em, though a popular tactic, paying for information is usually
dubious. Throwing in an extra raise you otherwise wouldn’t, or calling a bet
you otherwise shouldn’t, often doesn’t work out.

We've written often that aggressive players in limit usually respond too
unpredictably to allow you to alter your play profitably. Limit pots are usually
so large compared to the bet size that the information has to be quite specific
and accurate to allow you to fold. And the cost of making a bad calldown is
relatively small anyway, so even when you can profit, you don’t profit much.

14For more insight into how this calculation is performed, see “An Essential hold ’em Con-
cept” beginning on p.118 of Poker, Gaming, and Life by David Sklansky.

15 Jacks wouldn’t be worth three times, though, as ace-king and ace-queen could now be
made 16 ways each instead of 8 and 16.



BET-SIZING FOR INFORMATION 54

In no limit, though, the right information at the right time could save your
whole stack. So the potential upside is much greater than it can be in limit.
Also, the information tends to be somewhat more reliable. In aggressive limit
games, a flop bet can be almost a dare to raise. If you follow through and
actually raise, you'll often be met with a three-bet, sometimes made seemingly
on principle alone.

In no limit, only the most reckless players would raise and reraise so blithely
since the penalty for putting in a “light” raise (with a weaker-than-average
hand) can be so much harsher. Instead of being charged an extra small bet in a
pot ten times its size, light raisers can be met with enormous reraises that they
can’t call.

Also, a mere call transmits much more information in no limit. In limit, a
flop call can frequently mean almost any range of hands: any pair, overcards,
any draw worth discussing, and other holdings so bad we don’t have the stomach
to mention them. Such a call is, by no means, a sign of a strong hand.

In no limit, though, good players call with far more consideration. Typically
a call will signify a good made hand, a strong draw, or occasionally something
weaker. But even the weaker calls often portend an ominous turn of events.

In any event, betting top pair on the flop and getting called in limit is usually
a good thing. In no limit, it’s often a sign of trouble ahead. If the pot’s $150,
you bet $120 with top pair, and two good players with $1,000 stacks call, you
very likely should give up on the turn.

(One exception to this rule is when the bet and call are small, compared
to the stack sizes. If the pot’s $20, you bet $15, and one or two players with
$1,000 stacks call, you aren’t necessarily in trouble. They could be “fishing,”
relying on the implied odds of the deep stacks to reward their speculation on
weak holdings.)

Big bets and calls are telling. Small bets and calls aren’t nearly so. Thus,
you sometimes have the opportunity to “pay” for information by making a
somewhat larger bet than you otherwise might. If your opponents will call $15
with lots of hands, but $30 with only good ones, it often behooves you to bet
$30. You don’t do it because the $30 bet makes you more profit; you do it
because it helps you to save a large chunk of your stack when beaten.

It’s often cheaper to bet $30 with a mediocre hand and give up if called
than to bet $15, get called in two places, and have to follow up for $60 or more,
out of position and clouded in uncertainty. So look for opportunities to bet
a little bit extra if it will give you reliable and useful information about your
opponents’ hands. These information bets are particularly useful when you are
out of position, as they chip away at your opponents’ advantage.

An Example

You're playing $5-$10 with $1,500 stacks. One player limps, and a tight and
straightforward player makes it $40 to go from two off the button. You are next
to act with AOKd.
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You might sometimes call, but you can do something clearly better against
this specific opponent. That’s because she’s straightforward in the following
way: if you reraise her, she’ll put in the third raise always and only with pocket
aces or kings. With any other hand, she’ll either call or fold (depending on the
hand and how large your raise is). This is true regardless of the size of your
reraise; a third raise always means pocket aces or kings, and she will always
reraise with aces or kings. (You could change “always” to “nearly always” and
the following logic would still probably hold. But as soon as your opponent mixes
her play up to any degree, this play doesn’t necessarily work as described.)

In this situation, it makes sense to make a small reraise, perhaps making
it $80 or $100 to go. You are rcraising to see if she puts in the third raise.
Your reraise is small because you don’t want her to fold ace-queen, ace-jack, or
king-queen if she happens to have one of those hands. You also keep it small
to avoid risking more than necessary to find out if you are up against aces or
kings.

Indeed, this reraise doesn’t give you information only about the initial raiser’s
hand. It gives you information about all of your other opponents’ hands as well
(the button, the blinds, and the limper). Just calling might encourage an en-
terprising player to call with some unreadable hands or to take a shot at both
you and the initial raiser by putting in a big semi-bluff raise. By reraising, you
all but eliminate that possibility, since you very well could be holding pocket
aces. So not only does your reraise tell you about the initial raiser’s hand, it
also keeps the remaining players’ actions more “pure,” allowing you to make
better decisions.

Another Opportunity to Gather Information

If you have a pocket pair, and you aren’t sure if you have the best hand,
you’ll often be in a position to try to gather information through a flop bet.
Say the preflop betting has led you to the conclusion that your opponent likely
has a pocket pair with you, but you aren’t sure whose pair is higher. If an
unthreatening flop like 90582 comes, you can use an information bet against
some opponents to clarify the situation. If you make a substantial bet, some
straightforward players will tend to raise with a big pair (say pocket aces or
kings), but just call with a smaller pair. Since you have only two outs when you
are beaten, you can use their response to help you play when you aren’t sure
about your pair.

Final Thoughts

As with any play, betting slightly more for information is not without its
perils. Against perceptive, skilled handreaders, an information raise might in-
vite a big bluff. Or, more generally, they might pick off bets slightly larger than
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average as information-gathering attempts and feed you intentional misinforma-
tion.

Many players make a very obvious informationgathering attempt. If they
find themselves under the gun with a good, but potentially vulnerable, hand
such as pocket jacks, they often make a big raise. In a $2-$5 game, they might
make it $40 to go under the gun. This uncharacteristically large raise is designed
to scare out the riff-raff, while limiting reraises only to hands bigger than jacks.
The play works poorly in the best of circumstances. It puts too much money
at risk, out of position, with a hand that isn’t strong enough, and it encourages
everyone to play more correctly.

Against a player who can read it for what it is, this play is truly horrendous.
The big jacks raiser is out of position and has told everyone else almost exactly
what hand he has (usually jacks, possibly tens or maybe ace-king). That’s a
terrible situation to be in when you’re playing deep stack no limit.

So use the information-gathering play wisely. Try it most against straight-
forward and unaware players (players who will almost never just call your in-
formation bet or raise with a great hand or raise it with a merely good one).
You can use it against better players also, but use it sparingly, and mix up your
play. Make sure those biggerthan-average bets are often big hands as well. But,
used correctly, the information you glean can be worth far more than what you
have to pay for it.

If you'd like to know more about the concept discussed in this chapter, read
“Paying for Information” starting on p.31 of Poker, Gaming, and Life by David
Sklansky.



Playing the Nuts on the
River — More Examples

Early in the book we introduced the concept of expectation in terms of a
simple example where you made the nut straight on the river and had to decide
how much to raise. While we didn’t want to delve too deeply so early on into
the details of playing the nuts on the river, we do have more things to say on
the topic. We'll say them here.

Making a big all-in bet with the nuts is very likely to be the best play in
some circumstances. Here’s an example of those circumstances. The blinds are
$5-$10, and you have $500. Everyone has you covered.

Two players limp to you on the button with J&T®, You call $10. The small
blind calls, and the big blind checks. The flop is JOJMTO. Everyone checks
to you, and you check. The turn is the 7#. Everyone checks to you, and you
check again. (Obviously you would check the flop and turn only under certain
circumstances.) The river is the 3#, and the small blind bets $50. Everyone
folds to you.

The small blind likely has a weak hand, a bluff or a marginal value bet. If
that’s the case, even a minimum $50 raise probably won’t be called. But there’s
some chance the small blind was slowplaying along with you. Though unlikely,
TT, J7, 77, or 33 are possibilities. In that case, expect even a $440 all-in raise
to be called.

Since there are few possible hands that would call a $50 raise, but not $440,
only a big raise makes sense.

If your opponent is likely to be weak, but possi-
bly could be sandbagging an big hand, with the
nuts you should often assume strength and make
a big bet.

This isn’t to argue that you should always make a big bet when you have
the nuts on the river. Far from it. Often the natural play of “selling your hand”
for a modest bet is optimal. We provided two examples (here and in the earlier
chapter) where making a big raise was the best play because, at least for some
players, this seems to be the more counterintuitive play.
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Another Example

Oftentimes you might want to make a small or medium bet with the nuts as
well. A great time to make a modest bet is when you think your opponent in
all likelihood doesn’t have a very good hand, and if he does have a good hand,
he’s probably planning to check-raise.

For instance, say you have $1,000 in a $5-$10 game, and you’re on the button
with AQ4Q. After a few players fold, someone makes it $30 to go. You call, and
the blinds fold. The flop comes KOTH7Q, giving you the nut flush draw. Your
opponent bets $50, and you call. The turn is the 3&. Your opponent checks,
and you check. (The pot is $175.)

The river is the 50, giving you the nuts by completing the obvious flush
draw. Your opponent checks again. This is a good time for a modest river
bet, maybe $60 or $80. Given the action, your opponent probably doesn’t have
much. If he has one pair, he might be willing to make a curious call since your
action looks like it might be a bluff.

Furthermore, if he happens to have a big hand (e.g., a flush), he might check-
raise, reopening the betting. An aggressive player might even see weakness in
your modest bet size and try a check-raise bluff. A small bet loses only when
your opponent has a hand that’s good enough to call a bigger bet, but not good
enough to check-raise with. (King-ten might be such a hand.) Given the action,
that possibility is somewhat remote.

Two Other “Big Bet” Situations

Now that we’ve gotten the mundane small bet out of the way, there are two
more important situations when you should often bet big. The first is when
your opponent has shown strength throughout the hand, and you have made
the nuts on the river in a surprising or unlikely way.

For instance, you're playing $10-$20 with $4,000 stacks. An early position
player makes it $80 to go, one player calls, and you call one off the button with
6M58. The blinds fold.

The flop comes K&dQO4M, giving you a small flush draw. The preflop raiser
bets $200, the middle player folds, and you call. (The pot is $670.)

The turn is the 80, giving you a gutshot to go with your flush draw. Your
opponent bets $400, and you call again. (The pot is $1,470.)

The river is the 7, giving you the nuts with a runner-runner straight (but
not completing your obvious flush draw). Your opponent bets $600. A big raise
is probably the best option; you should strongly consider moving in (making it
$2,720 more).

Your opponent has raised preflop and bet every street, so it’s likely she has
a good hand. She might have something like top two or a set. By calling on the
flop and turn, you appear perhaps to have been drawing, but the draw you’d
“obviously” be on, the flush, didn’t get there. She might interpret your huge
raise to be a likely bluff made with a busted flush draw.
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When your opponent has shown strength, and
you’ve made a surprising or unlikely nut hand,
consider making an extra-large bet or raise.

In the previous example, making a large raise was correct principally because
your opponent wouldn’t suspect that you have the hand you do, and so she would
be more likely than usual to interpret your big bet as a bluff.

Some players (we’ll call them “suspicious” players) tend to interpret many
extra-large river bets as likely bluff candidates. They figure, “Why would he
bet so much unless he was trying to get me to fold?” Against these players, you
should obviously make extra big bets when you happen to make the nuts.

Indeed, your opponent doesn’t have to be completely “suspicious” (defined
specifically as more likely to call a big bet than a small one) to get you to
increase your bet size with the nuts. He can also be less likely to call a big bet
than a small one, but not less likely in proportion to the size of the bet. (We’ll
call such a player “semi-suspicious.”) That is, if you think he’ll call a $600 bet
40 percent of the time and a $300 about 70 percent of the time, you should still
choose the larger bet because it maximizes your expectation.'¢

16Tnterestingly, players who rely solely upon game theory to determine their calling fre-
quency would behave semi-suspiciously under our definition. For more on game theory and
calling frequencies, see pages 188-9 of The Theory of Poker by David Sklansky.



Value Betting on the River

We have already discussed how you size your river bets when you have the
nuts or when you don’t have much at all. What about when you are merely
fairly sure that you have the best hand? Do you make a value bet and, if so,
how much?

This is a trickier problem than the one when you have the nuts because when
you add into the equation the fact that you might be beaten (or get raise-bluffed
out) it forces you to back off from bigger bets even if they have a decent chance
of being called by worse hands than yours.

Suppose, for instance, that you reckon that your opponent has a 20 percent
chance of having you beaten, a 60 percent chance of having a worse hand than
you that he might call with, and a 20 percent chance of having nothing. You
are thinking about betting with the intention of folding to a big raise.

Say the pot is $1,000, and he has checked to you. You know that he will
always at least call any size bet with his top 20 percent of hands, fold all his
bad hands, and call with the others with a frequency that depends on your bet
size.

You estimate that a $200 bet will always get called (except by the 20 percent
of “nothing” hands). A $500 bet will get called by the mediocre hands half the
time. And a $1,000 bet will get called by the mediocre hands 30 percent of the
time.

If there were no chance that you are beaten the answer is clear — bet $1,000.
Thirty percent of $1,000 is better than fifty percent of $500 or one hundred
percent of $200. But what about when there’s a twenty percent chance you are
beaten? To find out the new answer, you must do the math.

Assuming your opponent will never check-raise bluff, the expectation of a
$200 bet is simply $80. (It’s $880 if you include the 80 percent chance of winning
the original $1,000 pot.)

$80 = (0.60)($200) + (0.20)(—$200)

The expectation of a $1,000 bet is —$20. (It’s $780 if you include the original

ot.)
" —$20 = (0.60)(0.30)($1,000) + (0.20)(—$1,000)

That’s a negative expectation, though it shouldn’t be surprising because, if
he will call only 30 percent of the 60 percent of the time he has the mediocre
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hand, he will actually be more likely to have a big hand when he calls (or raises).
(It’s 20 percent versus 18 percent.)
So is $500 the best option? Let’s see. The expectation is $50 (or $850 total).

$50 = (0.60)(0.50)($500) + (0.20)(—$500)

It’s still not as good as the piddling $200 bet. Thus, throwing in a small
chance you are beaten dramatically reduces your correct bet size to one that is
likely to be called by lesser hands. And it might even reduce it to zero. Here’s
why.

Let’s look at what happens when your opponent will sometimes check-raise
bluff. Suppose if you bet $200 your opponent will raise $2,000 with his good
hands and some of his worst hands (perhaps half of them). That means he will
call your $200 bet 60 percent of the time, fold to it 10 percent, and raise you out
the other 30 percent (sometimes with a bluff). You can’t call the raise because
you are getting odds of only $3,400-t0-$2,000, and he will have you beaten two
out of three times.

You will win $1,000 ten percent of the time, $1,200 sixty percent, and lose
$200 thirty percent. That’s an expectation of $760. But if you simply checked
behind you would win the $1,000 pot eighty percent of the time for an expec-
tation of $800. The possibility of a check-raise bluff has now made a small bet
no good either.

And this is, in fact, an important consideration in real life games. Against
players who have the guts to try check-raise bluffs occasionally, you are forced
to check down decent hands that could show a profit with a small bet against
more timid souls.

The above analysis assumed that you were in last position and were checked
to. If you are first to act, you can’t close out the action by checking, so it gets
more complicated.

Continuing with the same example, except this time you are first, if he will
never raise bluff or bluff if you check, it reduces to the same question as if he
checked and you were last to act. Among the three alternatives, betting $200 is
best, and it gives you an expectation of $880 total.

But what about the scenario where he will raise big with his top 20 percent
plus half of his non-calling hands? We showed that betting $200 now gives
you a total expectation of $760 and, thus, it is better to check behind for an
expectation of $800.

Does that conclusion change if you are first? Yes, it does. Say, if you check,
he will make a big bet with those same 30 percent of hands he will raise with
(one-third of which are bluffs). Again you must fold. That means that a check
will win the $1,000 pot only 70 percent of the time for an expectation of $700.
The $200 bet is now once again the better play (because it has an expectation
of $760). But it still might not be the best play.

Suppose a $500 bet will scare your opponent away from raise-bluffing. Re-
member, we postulated he will call a bet that size with half his mediocre hands.
Making a $500 bet means you win $1,000 fifty percent of the time, win $1,500
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thirty percent, and lose $500 twenty percent. As we calculated before (in a
different way), that’s an expectation of $850. So in this case a $500 bet would
be better than a check ($700 EV) or a $200 bet ($760 EV) or a $1,000 bet ($780
EV).

Final Thoughts

As you may have noticed, deciding when and how much to value bet on the
river can be complicated. In our example, if you had the nuts, you bet one
amount. If you might have been beaten, you bet another amount. And if you
might have gotten bluff-raised, you didn’t bet at all — that is, if you were last
to act. If you were first to act and might have gotten bluff-raised, you bet, and
it was a different amount than either of the other two bets.

Here are the main ideas to take from this section:

e If you are last to act and might be beaten, your bets should tend to be
smaller than they would be if you were fairly sure you had the best hand.

e If you are last to act and are worried about being check-raised as a bluff,
you should check some decent hands you might otherwise bet for value
against a more straightforward player.

e If you are first to act, you should tend to bet an amount large enough to
discourage your opponent from bluff-raising you, . but not so large that
you lose too much when you are beaten.



Absolute and Relative
Position

Position is undeniably an important factor in every hand. “Having position”
often represents an enormous edge. But many people think that having the
button always gives you the ultimate positional advantage. Unfortunately, the
position story isn’t quite that simple.

Sure, there’s no better place to start a hand than on the button. And on
most hands, the button will be an important asset throughout the hand. We’ll
call having the button having “absolute” position. That is, you are last to speak
no matter what.

But sometimes being last to speak isn’t all it’s cracked up to be. Specifically,
say you are on the button in a four-handed pot. One player limps, and the next
raises. You call, as does the big blind and the limper. What’s likely to happen
on the flop?

When someone raises preflop, for better or for worse, the early players will
often check automatically to the raiser. These checks don’t mean quite what
they normally might — weak hands. They merely mean, “Ok, you raised preflop.
We'll let you take first crack at the pot.”

So while you are technically last to speak, you aren’t the last to speak
meaningfully. If, as the early players expect, the raiser bets, you are, in a very
real way, second of four to speak. The first two players checked bad and good
hands alike, and you must commit your chips now without any more clues.

Of course, having the button is still valuable. If you call, and the two
checking players fold, then you go back to having all the positional advantage.
Or, for that matter, if you end up heads-up on the turn with any of the other
three players, you will be positional king. But as long as the pot is multiway,
the player everyone expects to bet is on your right, and that player does, indeed,
bet, you are in a poor “relative” position.

Absolute position is position relative to the button. The closer you are to the
button, the better your absolute position. Relative position is position relative
to the likely bettor. The closer you are to the right of the likely better (acting
directly before the bettor), the better your relative position.

You can have both absolute and relative position at the same time. If a
couple of players limp, you limp on the button, and the small blind raises,
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you’ll likely enjoy both kinds of position on the flop.

Similarly, you can get socked with a double position whammy. If several
players limp, the small blind raises, and you're in the big blind, then you are
out of position relative to the button and will act directly after the raiser.

One of the major mistakes that bad players tend to make is that they play
too many big pots out of position. Limping in and calling button raises is
one way they get themselves into these situations. Another is that they call
raises from players directly on their right. This is especially dangerous in early
position.

For instance, in an eight-handed $10-$20 blind game with $2,000 stacks,
someone opens under the gun for $100. If you are next to act, calling can be
fraught with positional peril (not to mention the danger of a reraise behind
you). This call is doubly dangerous if a couple of loose and tricky players are
behind you. They’ll call $100 with lots of hands just to take advantage of the
fact that you’ll be sandwiched between them and the raiser.

This danger is triply menacing if you pick the wrong sort of hand to call with.
Moderately big offsuit cards like KOJO or AT would typically be terrible
hands in this situation. Why? Because being at a positional disadvantage hurts
moderately-strong hands (such as top pair with a shaky kicker) more than any
other type.

Moderate hands pick up a lot of pots when no one else makes anything better.
But finding out whether anyone made anything better can be expensive. When
you have position, though, you’ll often get to see the raising war happen before
you have to commit any money.

But out of position, your money goes in first, and only afterward do you
begin to find out where you stand. Thus, these hands can be solid winners in
position, but solid dogs out of position. That’s a big swing.

The hands least affected by being out of position are those that provide
instant feedback: the small pocket pairs. On the flop, you know instantly
whether you are a big favorite or a big dog; you don’t need to see anyone’s
betting first. Small pocket pairs will show a healthy profit against loose and
aggressive players (those willing to make and call big bets after the flop against
your set) even in the worst of positions.

However, don’t underrate relative position even with a small pair, as you’ll
consistently win less on your big hands when out of relative position. For the
reasoning behind that contention, read on.

Position and Hand Reading

As a good player, you’ll bet, call, and raise more often when you have posi-
tion. This statement is true both for absolute and for relative position. Playing
hands out of position is riskier, and so fewer hands will be profitable.

Unfortunately, your observant opponents know that just as well as you do.
They know that many hands can be losers out of position, and they know that
you know that. So — and here’s the problem — when you do play a hand out of
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position, they will know that you have a stronger hand than average. In certain
circumstances, they may be able to put you on a very narrow range of hands
merely because you called out of position.

For instance, say you are playing in a loose ten-handed game with observant,
but not excellent, players. The blinds are $5-$10, and the stacks are $2,000.
One player limps, and you limp in middle position with A#9&. Two players
limp behind you, the small blind calls, and the big blind checks. The pot is
six-handed for $60 total.

You flop the nuts, JA3M5M. Everyone checks to the player on your right,
who bets $60. What should you do?

Unfortunately, neither raising nor calling is terrific. You have the nuts, but
the pot is only $120, and you have over $1,900 more that you’d love to get in
the pot. Making that happen, however, will generally be quite difficult.

One of your main problems is that you are out of position, both absolute
and relative. Two players are between you and the button, and you act directly
after the bettor. You know you have the best hand, so that’s not the problem.
The problem is that, no matter what you do, your opponents will know you
aren’t worried about your hand.

The player on your right probably has a decent hand. After all, he was
willing to bet the pot into five opponents on a somewhat scary board. He
might have something like AdJé, but he’s unlikely to be messing around with
anything much worse than that. (He might have had only the Ad for his bet,
but since you have that card, that theory is out.)

So no matter what you do, whether you call or raise, thinking opponents
will interpret your action as if you had announced:

“I know the board is scary, and any one of my five opponents could
show up with a flush. And the player on my right just made a strong
play by betting into a big field on this scary board. And I'm way
out of position, both absolute and relative, so if someone does have
a flush, I stand to lose at least my entire bet here and possibly more.
But I'm not worried.”

“Why aren’t you worried?” they’ll wonder. “Probably because you have a
monster hand,” they’ll conclude. So even if you only call, if they have a hand
as strong as ace-jack, they’ll fold. (Again, we’re assuming your opponents are
aware, observant, and play decently.)

Being out of position, you can’t hope to conceal the strength of your hand.
Your only hopes for future action are either that someone misunderstood the
situation or that someone else happened to flop a monster also (e.g., a king-high
flush) and thinks that their monster is bigger than yours.

Being out of position, whether absolute or relative, hurts you in two major
ways: it often forces you to commit to marginal hands without much information
(or fold the best hand), and it sometimes prevents you from concealing the
strength of your big hands.
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The Corollary

Being out of position can force you to tip the strength of your hand earlier
than you’d otherwise like to. It does the same for your opponents: When they
are out of position with big hands, often they’ll be forced to make a “strong”
play whether they like it or not. You need to pay attention, identify those
situations, and make big laydowns when necessary!

Don’t assume that calls are always weaker than raises. Remember, an out
of position call can mean a lot of strength, particularly when you know your
opponent can’t have merely a strong draw.

For instance, you are playing a $10-$20 blind game with fairly good players.
You are on the button with a $2,000 stack. An early player raises to $60, a
knowledgeable player in middle position calls, and you call on the button with
AQQQ. The big blind calls. (Pot is $250.)

The flop comes Q&7H20. The big blind checks, and the preflop raiser bets
$200. The middle position player calls, you call, and the big blind folds. (Pot is
$850.) The turn is the J#. The preflop raiser checks, and the middle position
player bets $700. Unless the bettor is a very wild player, you have a clear fold.

Your middle position opponent has shown consistent strength out of position
on a drawless board. He’s likely to have a big hand, probably either queen-jack
or a set.

He called an early position raise preflop with several to act behind him.
Depending on how loose he is, that fact alone is not necessarily a conclusive
indicator of strength. Loose players might well call with a hand as weak as
TO8Vin such a situation.

But then he called an almost pot-sized bet on a drawless flop in terrible
relative position. Again, that fact doesn’t, by itself, mean he has a monster: He
might have called with a hand as weak as pocket eights, hoping that you and
the big blind would fold, leaving him heads-up with a pair and position against
the preflop raiser.

Unfortunately for him (if his hand is somewhat weak), you called. Your
call is “strong” also. While you might ordinarily splash around a little on the
button, you probably wouldn’t do it on a Q&7H20 flop when faced with a
sizable bet and a strong out of position call. So your thinking opponents have
to worry that you might be the one who flopped a monster.

So the turn bet is the clincher. It’s a major show of strength in the situa-
tion. Your middle position opponent knows he might be out of position against
a strong hand, and he doesn’t care. He makes a pot-committing bet. (Start-
ing with $2,000 stacks, by the turn he’s bet $960 total, so he has only $1,040
remaining. If you raised all-in, he’d be getting about 3-to-1. Unless he’s been
bluffing outright, he’ll probably call.)

As long as he’s rational, the worst hand you should expect to see from him
is ace-queen. Queen-jack or a set are more likely. (A set of jacks is possible as
well as any of the flopped sets.) You have $1,740 left, and there’s only $1,550
presently in the pot. To continue profitably, you have to win a significant
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percentage of the time, and it’s unlikely that you will.

Playing out of position forced your opponent to show strength early in the
hand and allowed you to get away from a seemingly good hand, preserving most
of your stack.

Final Thoughts

Absolute position, playing from or near the button, is valuable. But so is
relative position. Indeed, getting to watch all your opponents respond to a bet
before you have to is often more valuable than having the button.

Before you enter a pot, think about who the likely flop bettor will be. Think
about your hand and what flops can come. Will the position of the likely bettor
put you in a tough situation, or will it allow you to exploit your opponents?
A little forethought about relative position will allow you to avoid potentially
sticky situations while putting the squeeze on your unwitting opponents.



Raising Before the Flop

In limit hold ’em, one raises before the flop usually for one of three broad
reasons: for value, for isolation, or to steal the blinds. With a premium hand
like KOK & or A$J< raising is generally for value. Since these hands tend to be
better than those your opponents will call with, you theoretically make money
for every extra bet that goes into the pot.

With a marginal hand like AQ9Oor QM I, raising is generally for isolation.
You hope that raising will force out others with similar strength (or even dom-
inating) hands like KOTQ or A&T, leaving you in a head