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Glossary

Introduction

In Pot-Limit Omaha Poker: The Big Play Strategy, we dissected big-pot science and laid out the core basic strategy for full-ring, deep-stacked
pot-limit Omaha (PLO), where pots tend to be contested multi-way. By now, most of you reading this are probably already familiar with the strategy -
- and simply put, our goal is to be on the dominant end when the big pots get played, while utilizing the positional advantage to win our fair share of
the small pots as well.

The next step is to learn how to utilize the positional advantage even further, in order to:
1. Maneuver in short-handed pots in general, regardless of whether two people or ten people were dealt a hand before the flop.
2. Become proficient in short-handed play in particular.
3. Uncover additional opportunities to exploit your opponents in full-ring play.
4. Become a more complete player.

| listed four items, but they all come down to just one thing. Because once you've mastered the core basic strategy, you should already know how
and when to bet when everybody has checked to you on the flop. You should also know when you want to play a big pot when facing a bet and a
raise, or when facing a legitimate bet (i.e. a non-steal bet) in a multi-way pot. The main thing left is to figure out how to respond to and take
advantage of an opponent who may be on the steal or is otherwise betting light himself, which occurs most frequently whenever the pot is contested
short-handed after the flop.

In other words, not only do you use your positional advantage to win pots when everybody has checked to you and shown weakness on the flop, but
you also use it to steal the pots your opponents are trying to steal. Doing so comes down to one major skill -- albeit one with many variations --
which is far subtler and more elegant than some might expect.

And that skill is the subject of Part | of this book: Floating.
Short-handed Play, Small Ball, and 3-Betting Before the Flop

As should be apparent by now to those who have read the first book, post-flop play dictates pre-flop strategy in PLO, and thus starting hand
selection as well. Once you figure out how to use position to control your opponents, it should become clear that there will be times when your hand
selection range will widen considerably from your core full-ring strategy. This occurs most notably whenever you have the positional advantage and
expect a shorthanded pot after the flop -- and preferably heads up.

And so we get to short-handed play.

We have two main strategies for exploiting our opponents in short-handed pots in general, and in short-handed play in particular: Small Ball and 3-
betting before the flop. Both strategies involve utilizing the positional advantage, and both strategies also apply to both live games and online 6-
max games.

Small Ball — the subject of Part IV -- is a loose-passive pre-flop playing approach, and our core basic strategy for utilizing the positional advantage
to exploit our opponents in short-handed pots after the flop in general, and in short-handed play in particular. The basic idea is to deliberately
engage in small-pot warfare in situations where you can’t be getting the worst of it — namely, when you are heads up with the positional advantage
after the flop. This generally means smooth calling raises with a much wider range of hands than normal when you have a chance to be heads up
with the positional advantage (i.e. there is a raise in front of you, and everybody folds to you in late position), and then using the positional
advantage to control both your opponents and pot size via the float.

It also entails open limping at times from late position, although we will also talk about blind stealing and playing with the initiative.

Our second, alternative strategy to exploiting our opponents in short-handed pots after the flop is 3-betting before the flop, which is the subject of
Part V. 3-betting before the flop is a situational LAG (loose-aggressive) tactic in which we take a more proactive approach to isolating the pre-flop
raiser before the flop when we have the positional advantage.

We will actually discuss two different versions of the play: (1) the Pump-and-Shove, where we 3-bet to build the pot and create a low SPR (Stack-to-
Pot Ratio) situation such that there are only two bets left after the flop; and the Isolation Play, in which we 3-bet in order to isolate the pre-flop raiser
in a deep stack situation.

That said, implementing these strategies requires the understanding of a new set of concepts, and the acquisition of a new set of skills.

Before you start reading Part IV on Small Ball, you first need to read Part | on floating — the key concept on which our Small Ball Strategy is based.
And then you need to read Part Il on advanced concepts, which include the Stack-to-Pot Ratio (SPR). SPR is a concept crucial to the
understanding and application of both Small Ball and the two variations of our 3-betting pre-flop play. And then after that, you need to read Part lll on
advanced skills — the skills needed to become a complete player and make full use of the strategies presented in this book.



Once you have completed Parts | through V — and only once you have completed Parts | through V — you will be ready for Part VI on short-handed
play, which includes 128 hand walk-throughs demonstrating the implementation of our Small Ball and 3-betting strategies in both live and online
settings.

Using This Book

This book assumes that you have read my first book, Pot-Limit Omaha Poker: The Big Play Strategy, and that you have a solid understanding of
the most fundamental ideas of pot-limit Omaha. If you have read the book, then you should already have a fair comprehension of big-pot science
and the “Big Play Objectives” (the nut straight freeroll, the nut full house freeroll, set-over-set, flush-over-flush, overfull vs. underfull, top-set plus, and
dominating draws). You should also have a good grasp of the straight draws, and thus proper starting hand construction as well.

If you already have that foundation, then you are ready to tackle the advanced concepts, skills, and strategies presented in this book.

Having covered short-handed play in Part VI, we will talk a bit about bankroll management in Part VII: Managing Your Bankroll and Yourself. Part
VIIl: Miscellaneous Topics, will cover a wide range of topics including Good Players vs. Bad Players, Playing With Idiots, the Mississippi Straddle,
Game Selection in Live Play, Seat Selection, and The Evolution of the Game. We will then talk about structuring sustainable small-stakes games in
Part IX: Growing the Game of the Future. And finally, | will walk you through a session in the $5-$10-($20) game in St. Louis in Part X: The Final
Session.

Without further ado, let’s take the first step to the next level.

Pot-Limit Omaha: Small-Ball Concepts

PLO Small-Ball Concept #1: The word “check” in a short-handed pot is a fairly strong indicator that you can win the pot with a bet.

PLO Small-Ball Concept #2: A weak bet is a fairly strong indicator that -- if called -- the next word out of the bettor’'s mouth will be “check.”
PLO Small-Ball Concept #3: A continuation bet on the flop is often suspect, especially in a short-handed pot.

PLO Small-Ball Concept #4: In a heads-up confrontation, the first bet often doesn’'t mean much of anything; you should frequently make your
opponent bet twice, particularly when you have the positional advantage.

PLO Small-Ball Concept #5: In a short-handed pot, position is everything.

Part I: Floating

The key to advanced play.

Technically speaking, floating is an advanced bluffing technique in which you call a bet on one street with insufficient hand values, but with the
intention of taking the pot away with a bet on a later street. In no-limit hold’em (NLHE), this can often be done without having much of a hand or
draw. In pot-limit Omaha (PLO), however, you should usually have at least some piece of the board or some kind of draw, even if it is as little as one
pair or a gutshot. But the basic principle is the same: You are calling not because your hand is necessarily worth a call on its own merits, but rather
because you have some reason to believe that the bettor may not have a strong enough hand to make it to showdown.

Atits core, the float is a stopping call designed to steal the initiative, either from the pre-flop raiser or another player on the possible steal. What you
are doing by calling is representing a hand or draw stronger than you actually have, hoping to freeze your opponent into checking -- thus showing
weakness -- and giving up the pot on the next betting round. By calling, you are threatening to call if he bets again, thus forcing the bettor to decide
just how far he wants to take the hand if he is, in fact, betting light.

Meanwhile, the turn may bring a useful scare card to help encourage your opponent to shut down.

The vast majority of the time, floating requires having the positional advantage on your opponent, as the information gained by having your
opponent check to you on the next betting round is really what makes this play tick. The float is also most effective in short-handed pots[1] -
especially hands contested heads up after the flop -- though you will see that this play has application in multi-way pots as well.

The Indicators

There are three primary indicators that a float has a decent chance at success:

1. Aweak stab. Generally speaking, unless the board is paired or a possible flush is present, the standard bet on the flop and turn is a full pot-
sized bet. That said, more often than not, a bet in the neighborhood of half- or three-quarters of the pot in these spots is a sign of weakness,
amounting to little more than a weak attempt to pick up the pot. This is especially true when the bet is made as a continuation bet on the flop
(i.e. the flop bettor also raised before the flop).

2. A continuation bet (c-bet). Even a pot-sized continuation bet is a candidate for a float, particularly in a short-handed pot, and especially if
the pot is contested heads up after the flop.

3. Apossible steal bet. In a heads-up pot after the flop, the first bet is always suspect, and as such is a strong candidate for a float. In multi-
way pots, a possible steal bet -- usually from late position — may also be a potential candidate for a float.



It's a bit like baseball. When you step into the batter’s box, you look down to the third base coach to see if a play is on. A touch of the cap or a brush
of the arm might not mean anything by itself, but if he touches his ear -- the indicator -- and then touches the brim of his cap, it may signal a bunt. Or
if he touches his ear and then brushes his arm, it might be the signal to steal.

Similarly, in PLO, you don't try to float any time someone bets -- you need the indicator first to signal that the play is on. And for the most part, your
opponents will tell you exactly how to play them. If they bet light, you call light. If they make a weak stab and/or a continuation bet (the indicator) in a
short-handed or heads-up pot, you should often make them bet twice. If they follow up by checking the next street, it usually means that the coast is
clear to bet.

The Target

The float is a powerful tool in and of itself, and one that you will probably wind up using at some point against many of the players you come across.
That said, you are going to be far more liberal floating some players than others.

In general, you are looking for weaker players -- the kind that take weak stabs, the kind that are willing to take one shot and give up if called, and/or
the kind that scare easily at every turn of the card. Naturally, you should be less apt to go after strong players.

Let me show you the difference.

Let's say the flop comes 94 6# 2¢, and two players see the flop. The first player, holding J¢ T¥ 9¢ 7% for top pair and a gutshot, leads out with a
pot-sized bet and his opponent calls. The turnis the As.

Now here is where a strong player differs from a weak player: A strong player will bet the pot again as if he has a set of nines, probably thinking of
the A# as a good scare card that may encourage his opponent to fold. In contrast, a weak player is more likely to shut down and check-and-fold in
this spot, thinking either that he is already beat or that the A4 may have beaten him.

Clearly, we will be eager to call the weaker player with a far wider range of hands than we would against the stronger opponent simply because the
weaker player is more likely to hand us the pot on the turn.

Let's look now at how it's done, and then we’ll come back and discuss the play in greater depth. The following hands are from real-world play, both

live and online, and both short-handed and full-ring. We'll start with the more basic floats, and then work our way up to the more complicated
variations of the play.

The Basic Floats

Note: The hands are from live play unless otherwise noted, as in the first hand.

Hand #1: Naked Float
The game: $1-$2 online (6-max, deep)

My position: Big Blind

My hand:

Pre-flop: Everybody folds around to the small blind ($196.50), who raises to $6. | ($535.70) call.

Heading to the flop, this is a pretty favorable situation, as | am heads up with the positional advantage.

o

& ia iw
¥
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ok

5 % % Flop ($12): The SB bets $12, and | call (the float).

The 9-2-2 flop is not a typical floating flop, as it is more difficult to represent a deuce on this flop than it is to represent a nine if the flop were instead
9-9-2. And if, by some chance, my opponent has what he says he has (AA, 99 or a deuce), | also have no real hand or draw whatsoever, and as
such am running naked in the hand. As a result, the float depends almost entirely on the probability that my opponent doesn’t have something like
AA, 99, or a deuce himself.

The key is that a lot of players would play any four cards the same way from his position, and so he doesn’t have to have AA here. | mean, if you
were the small blind, what would you do with something like 9-8-7-6 or K-Q-J-T? You'd probably play it about the same way. In fact, | think most
players would prefer to make a smaller bet on the flop with AA, as it is difficult to catch up with on this kind of flop with an open pair.
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" Turn ($36): My opponent checks.

The A4 on the turn is pretty good scare card if it didn’t hit my opponent. And even if it did, your call on the flop appears strong to him. Either way, his
check is aninvitation to bet. If, by some chance, | get called, | can shut down then.

Action: | bet $22 and my opponent folds.

Indicators: Continuation bet/first bet in heads-up pot on flop, check on turn

Hand #2: Weak Stab Float
The Game: $5-$10
My position: Cutoff

My hand:

a0 ida
a%s

v,
. vV ¥ v

Pre-flop: An early player ($700) limps in. The next player ($5,000), a loose and frequent raiser pre-flop, raises to $50. It gets folded to the player in
front of me ($1,500), who calls. 1 ($3,500) call.
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| flopped an overpair and a gutshot on a board with a possible straight out. The first two players likely would have bet out if they had the straight. The
next player makes a weak $150 bet into a $215 pot, where I'd expect him to bet the full pot if he actually had the straight.

Flop ($215): It gets checked to the player in front of me, who bets $150.

Action: | call (the float), and the other players fold.

=4 Tumn ($515): My opponent checks.

Now I've got an open-ended straight draw. | could just as easily check behind and take the free card. That said, the fold equity | gained by calling on
the flop is high enough that it would be a mistake not to bet the pot and take it down here rather than wait until the river and give up the chance to
faithfully represent the straight.

Action: | bet $515 and my opponent folds.

Indicators: Weak stab on flop, check on turn

Hand #3: Semi-Bluff Float
The game: $1-$2 with a $5 bring-in ($500 max)
My position: Button

My hand:

WAL ‘e, s 8 v Y
: 4,4
CIRMTI R AU

Pre-flop: Two players limp in for $5, and the hijack ($600) raises to $30. The cutoff folds. | ($1,300) call. Both blinds fold, and only one of the
limpers ($700) calls.

In a full-ring game, a somewhat experienced player who almost never raises before the flop but suddenly comes out with a pot-sized raise pre-flop -
- signaling AA -- is a pretty strong candidate for a float if you can see the flop short-handed with the positional advantage. These players tend to be
conservative by nature, and try not to get too involved with unimproved AA after the flop. As such, these are often exactly the kind of players you are
looking for -- the one-shot-and-done type.



So if there is a good chance that we are going to be short-handed (preferably heads up) after the flop, | will call raises from this kind of player with a
wider-than-normal range of hands.

The pre-flop raiser in this hand is someone | had played with several times, and who had rarely ventured a pre-flop raise up until this point. His pot-
sized raise here most likely signals AA. Meanwhile, one of the interesting things about the structure of the game we were playing is that the small
size of the blinds relative to the action sometimes promotes short-handed pots. | called here, anticipating a short-handed pot with the positional
advantage.

i -l t?"’i a8
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I've got a weak 13-card wrap with only seven nut outs -- five if | give the pre-flop raiser credit for AA. | am also dominated by a hand like A-K-Q-T
and in poor shape against something like K-Q-J-T or K-K-Q-T. This hand is not really worth a call on its own merits, and raising could be a disaster
if lam wrong. Plus, there is a third player in the hand who could be trapping.

Flop ($98): The first player checks. The pre-flop raiser bets $100. | call, and the other player folds.

All'in all, this is a fairly marginal situation. But in this case, | went ahead and called the pot-sized continuation bet to see if the pre-flop raiser was
serious about the hand.

3
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£ Turn ($298): My opponent checks. | bet $300 and he folds.
As planned.

Indicators: Continuation bet on flop, check on turn

Hand #4: Semi-Bluff Float
The game: $0.50-$1 online, eight-handed

My position: Cutoff

My hand:

Pre-flop: The UTG player folds. The next player ($120.65) raises to $2.25. The next two players fold. | ($259.30) call. The button ($111.65) calls.
The small blind ($39.50) calls. The big blind folds.

This is another spot where | called with a marginal suited-Ace hand, anticipating a short-handed pot. Ideally, | would have liked to have been able to
see the flop heads up with the positional advantage against the pre-flop raiser, but this outcome is OK.

W i e e
.
Vi ¥ ¢ Flop ($10): The small blind checks. The pre-flop raiser bets $5.
I've got the bare nut flush draw facing a weak stab/c-bet. If | call, however, | do run the risk of getting raised. That said, | am more likely either to
attract a caller or two (which would give me better odds on the draw) or to have both of the other players fold, leaving me heads up against a player
that doesn't rate to have much.

Action: | call. The button and small blind both fold.

id &
& &
* ¥ Tumn ($20): My opponent checks. I bet $20 and my opponent folds.

I picked up a nut gutshot draw on the turn as well, though | would typically have bet the turn even if | didn’'t improve.

Indicators: Weak stab on flop, check on turn

Hand #5: Naked Float with a Double Barrel Bluff



The game: $1-$2 with $5 bring-in ($500-max)
My position: Button
My hand:
A v Y i (e
»

TV A M T 4

Pre-flop: A middle player ($900) -- a tough player and a fairly loose raiser -- opens with a raise to $20, and it is folded to me. I make a loose call.
The small blind folds, but the big blind ($700) calls.

H v i 4
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Flop ($61): The blind checks. The pre-flop raiser bets $40.
A paired board combined with a c-bet in a short-handed pot presents a decent floating opportunity.

Action: | call (the float), and the blind folds.
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" Turn ($141): My opponent checks. | bet $75 and he calls.

b

That's not what | had in mind.

&
a%a
& & River ($291): My opponent checks.

Now | can check and give up -- or | can fire a desperation shot. At this point, | think it's pretty clear my opponent has at least an eight. But at the
same time, | think he’d probably have bet the turn and/or river with hands as strong as K-K-x-x or A-A-x-x for the overfull, and probably A-8-x-x as
well. Moreover, he doesn’'t know that | called him with nothing -- nor does he know yet that | even have that play -- and so he has to give me credit for
at least an eight.

Action: Ibet $175.

Now my opponent goes into the tank. He puts his hand on the table and places a chip on it to protect it, and he ponders.

“How lucky did you get?” he asks rhetorically.

I have to admit to being a little surprised by the question, because it means that he has a real hand. But what he’s actually asking is if the ace hit me
or if he was already beat. In his mind, if | had a bare eight or even K-8-x-x, | would probably check behind on the river. And so there are three
possibilities - (1) | have either A-8-x-x or A-A-x-x and the ace hit me; (2) | have K-K-x-x and flopped the overfull; or (3) | called him with nothing and
fired two shots.

I give him credit for K-8-x-x here.

The problem for him is that he doesn’t know yet that | could or would do #3. And so, assuming that | had something with which to call him on the flop,
for me to bet the river here, he has to give me credit for either K-K-x-x, A-8-x-x, or A-A-x-x, all of which beat him. Note that | made this bet on the
river against an experienced opponent whom | consider to be a relatively tough player, and therefore capable of laying down a fairly big hand like K-
8-x-xin this spot. Against an inexperienced player incapable of folding even bare trips, | would more likely have given up.

Action: My opponent folds.

Indicators: Continuation bet on flop, check on turn, check on river

The Combo Float

You will often find yourself floating with part made hand, part draw, and part air. For example, maybe you flop a pair, and you call a bet on the flop,
looking to steal the pot later in the hand from a player whom you suspect might be betting light. If your opponent has anything -- like AA -- you are
probably behind, but you might also have draw outs (to two pair, trips, a flush, and/or a straight). | call this the combo float.

Hand #6: Combo Float




The game: $5-$10

My position: Hijack

My hand:

s e '-.'vvv iss vy
4 vy a2 v
AN e AN

Pre-flop: Two players limp in front of me. 1 ($3,500) call. The cutoff ($2,000) raises to $50. The button and small blind fold. The big blind calls. Both
limpers call. I call.

9-7-6-5 with a suit is a fairly marginal hand with the gap at the top; had the 9¢ been the 8¢, | probably would have put in the raise myself. By the time
it got back to me, it was probably too late to fold.

ibhd iw i
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LIRS Flop ($255): The first player checks. The next player ($12k) -- a very aggressive player -- bets $200. The next player folds. | call
(the float), and the other two players fold.

The flop gives me top pair with a gutshot, though on a board with a possible straight out. It helps to know your opponents a bit, but the $200 bet into
a $255 pot looks like an attempt to pick up the pot on a flop that doesn'’t rate to hit anyone -- including the pre-flop raiser still left to act behind me,
and probably the blind as well. By calling, | can represent a set or the straight and slow the bettor down. If, by chance, | am wrong about the strength
of the bettor’s hand, | still have the gutshot straight draw to fall back on. In PLO, you should rarely float without outs.
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¥ Turn ($655): My opponent checks. | bet $650 as planned, and he folds.

b

Indicators: Weak stab/possible steal on flop, check on turn

Hand #7: Combo Float

The game: $1-$2 online, six-handed
My position: UTG
My hand:

TN A WYL
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Pre-flop: | ($245.15) limp in. The three players behind me all fold. The small blind ($200) calls. The big blind ($271.75) raises to $8. | re-raise to
$14. The small blind folds. The big blind calls.

I would ordinarily fold T-9-8-4 UTG in a tough game with aggressive players behind me, but this was a pretty soft game. | could just as easily have
flat-called the raise from the big blind, but | elected to put in a min re-raise to try to knock out the small blind and isolate the big blind, while keeping
the pot small enough to leave room to maneuver after the flop. 3-betting pre-flop for isolation itself is the subject of Part V.

“H41 % % ¥ ! Flop ($30): The big blind bets $30. I call (the float).
This is a loose call, and maybe a bit cavalier, but | do have a pair and position. Let’s play a game of chicken...
¥ Turn ($90): My opponent checks. | bet $90 and my opponent folds.

Well, my opponent put on the steal sign, and | took it.

One of the keys to this play is that most of my opponents don’t know that | have it, or that the play even exists. One of these days | am going to run
into a monster.



Indicators: Continuation bet/first bet in heads-up pot on flop, check on turn

Hand #8: Combo Float

The game: $2-$5-$10 with Mississippi Straddle (button posts $10 straddle, and small blind acts first pre-flop)
My position: Button straddle

My hand:

oL D=
RN
s Lo A
Pre-flop: The small blind folds. The big blind calls. An early player limps. A middle player ($1,200) raises to $40, and the player behind him calls. |
($2,200) call. The big blind and limper both call.
Loose call.
Y i+ 4l
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At 4 *1 Flop ($202): It gets checked to the pre-flop raiser, who bets $150. The next player folds. | call (the float), and the other two
players fold.

I didn’t necessarily put the bettor on Aces when he raised before the flop, but that is what his somewhat weak continuation bet now looks like to me.

The two players in early position didn’t look all that interested in the hand, so | decided to take a card off with my pair of threes and three overcards
with the intention of betting unimproved if my opponent checks on the turn.
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* Turn ($502): My opponent bets $400.

My opponent takes another weak stab, and now | am reasonably positive that he does, in fact, have Aces. This $400 bet into a $500 pot is the kind
of bet that someone makes where they aren’t really comfortable betting, yet don’'t want to just check and give up the pot. In contrast to the previous
examples, this is an example of a combo float where | improved my hand.

I think my two pair is good here.

Action: | raise and set my opponent all-in. He folds.

Indicators: Weak stab/continuation bet on flop, weak stab on turn

Hand #9: The Double-Barrel Combo Float
The game: $2-$5-$10 with a Mississippi Straddle

My position: Middle position

My hand:

et 12 d RRIITIY
R = 1A,
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Pre-flop: It gets folded to the player in front of me ($1,200), who raises to $40. | ($1,500) call, and everybody else folds.
This is a somewhat standard call pre-flop with a medium-sized speculative wrap hand and position on the pre-flop raiser; 've 3-bet in this spot as

well. I had been at the table for a few rounds; the pre-flop raiser had been fairly loose but also mostly passive pre-flop. This was the first time he had
raised, and so the first hand | put him onis AA. It doesn’t hurt to have a few tight players behind you, either.

0 (A
% ‘
Babi ¥ ¥ * % Flop ($97): My opponent bets $100. | call (the float).

The flop call with middle pair and a ten-high flush draw is not really standard, and a lot could go wrong; | may be way behind a set and/or up against
bigger diamonds, or the player may have a king and some of my cards, meaning that | could improve to two pair and still lose.



Generally speaking, | like to have top pair rather than middle pair, but | went ahead and called the continuation bet anyway.
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! Turn ($297): My opponent bets $200. | call (the second float).

The turn card put a possible straight out, which is a good scare card. My opponent then followed up his pot-sized continuation bet on the flop with a
weak stab on the turn; this is the indicator | was looking for. | called.
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474 River ($697): My opponent checks. | bet $200 and he folds.

The river gave me two pair, and my opponent checked. Now | have an interesting decision as far as bet sizing is concerned, because the reason |
called on the turn was that | didn’t think my opponent had anything to call me with. | have enough to show down here, but | opted to make a small
value bet, hoping he might find a call with AA. He didn’t.

Indicators: Continuation bet/first bet in heads-up pot on flop, weak stab on turn, check on river

The Re-Steal Float

Occasionally when you bet from late position, a player who suspects a steal may try to float you from out of position by calling your bet and then
betting out on the turn. In this spot, if you suspect that your opponent is making a play, you can often float him back. This is the Re-Steal Float.

Hand #10: The Re-Steal Float
The game: $5-$10
My position: Cutoff

My hand:

g e ie 8 i e

Bl YW AR

B2 303 3% 2%
1]

> TR M TR IR

Pre-flop: The UTG player ($4,000) opens with a raise to $35 and three players call in front of me. | ($2,700) call. The button and small blind fold,
and the big blind calls.

?fr ?&‘4- i v
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Heidt | #'wy| & ¢ Flop ($215): Everybody checks to me. | bet $215, and only the pre-flop raiser calls.

Everybody checked to me on the flop, and so | bet the 12-card nut wrap despite the two hearts on the board, hoping to take the pot down. Only the
pre-flop raiser called. At this point, | figure him for something like the nut heart draw, maybe with AA (though | would expect him to bet that himself).

'-l'h?"’i
= Turn ($645): My opponent now bets $300. | call.

I know this opponent to be a fairly sophisticated player, though one with some major leaks (such as constantly drawing to second-best hands). That
said, the sudden turn bet is extremely fishy, as | would expect him to bet the flop with something like J-T-9-8 or Q-J-T-9, or a jack with the nut flush
draw. The only way he bets here is if he puts me on a button steal (which is half true); it looks to me as if he is just taking a stab at the pot.

At any rate, | don't give him credit for a jack -- much less a full house -- and my decision is between either raising, or calling and betting the river
unimproved. Raising is unnecessarily risky because he might have a jack and still call. Calling is actually a much stronger play because it says the
same thing that raising does -- that | have at least a jack myself, if not 8-8 for the underfull -- and for a much better value for the bluff. And so if | call,
he is probably not going to bet the river again if he can’t beat a jack, at which point | can bet and represent a full house.
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*'¥i River ($1,245): My opponent checks. | check.

As it turned out, | ended up making the straight. My opponent checked and | checked behind, as there is little value in betting in this particularly spot



-- my opponent doesn't rate to call unless he can beat a jack. He showed KK with the K¥, so limagine he had the king-high flush draw to go withiit.

Indicators: Check/call on flop, stab on turn, check on river

Hand #11: Re-steal Combo Float (The Bailout)

The game: $5-$10, five-handed
My position: Button

My hand:

AN E‘“ ) i v
Na; o' 0 : A
Pre-flop: UTG player folds. CO ($1,000) limps in. | ($2,500) limp in on the button. The small blind ($1,500) raises to $50. The big blind folds. The

COcalls, and I call.

With the two gaps on the top and an absolute dangler, this is an extremely marginal hand, even short-handed. | much prefer having at least two of
the top cards connected (as in Q-J-9-2 or Q-T-9-2). But | played the hand, so now I've got to go with it.

k W" id &
L | AT | ¥ Flop ($160): Both players check to me. | bet $160, and only the small blind calls.
[ couldn’t help myself.
v v
V:'
& 4 Turn ($480): Small blind bets $300. | call.

This could end badly.

The turn card gave me the middle two pair and a queen-high heart draw, which | would have been prepared to check behind. Instead, the small
blind leads out with a weak stab -- a $300 bet into a $480 pot. This is somewhat suspect, though | have neither a strong hand nor a strong draw
myself. If he has anything, it probably beats me, but then again he may not have much, as he probably puts me on a steal himself. But at this point |
figure my heart draw may be good, and my full house draw may be live. Plus | have the button. So | call the weak bet.

¥ River ($1,080): Small blind checks.

The river gave me a bigger two pair, but also put out a possible club flush and straight. My first thought was that it gave my opponent the flush, but
then he checked. And to me it looks like the reason he checked was because he thought | had the clubs. In this spot, | can’t figure that my two pair is
enough to show down.

Action: | bet $500 and he folds.

This just shows the power of the positional advantage. | made three extremely marginal (at best) plays in the hand -- calling the raise pre-flop,
betting the flop with two Broadway cards on the board, and calling the weak bet on the turn -- and ended up being bailed out by the positional

advantage.

Indicators: Weak stab re-steal on turn, check on river

The Reverse Float:

Floating Out of Position

The last item of discussion is the reverse float, or the term | use for floating out of position. The reverse float is far more risky than the basic
positional float because doing so from out of position sacrifices the benefit of the information gained from having your opponent check in front of
you. As such, you need to have a much stronger initial read in order to execute the play out of position.

A few basic guidelines for floating out of position:



1. If you float out of position on the flop, you should tend to bet the full pot on the turn. If you do choose to float out of position, you
should almost always bet the full pot on the turn, unless the board is paired or a flush is possible. Because if you bet less than the pot on the
turn, you are setting yourself up to get re-floated -- even when you are right and your opponent was weak (see Hand #11).

2. Unless you have some kind of draw or some outstanding read, you should tend to avoid floating out of position against pot-
sized bets on the flop. If you are facing a pot-sized bet and plan on betting the full pot on the turn, you are risking four bets to win two, in
which case you have to win two out of three times. The problem is that not only don’t you get the benefit of seeing how your opponent reacts to
the turn card, you also don't get the benefit of him taking a weak stab on the flop -- the high-percentage float indicator. Therefore, in the
absence of a very strong read, you may have very limited float equity when playing out of position, which means that the value of the play is
highly dependent on any draw you might have.

3. The three best spots for a reverse float are (1) against a possible weak stab on the flop; (2) when the board is paired on the
flop, and (3) when the play is made on the turn-river rather than the flop-turn. These are the three spots where you get the best bang for
the buck, because you don't have to call a full pot-sized bet and then make a full pot-sized bet on the next street in these spots in order for the
play to work. Moreover, weak stabs and paired boards yield higher-percentage floating opportunities to begin with.

Hand #12: Reverse Float

The game: $1-$2 online (6-max, deep), four-handed

My

My

position: Big Blind

hand:
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Pre-flop: The UTG player ($344.90) raises to $4. The button folds. The small blind ($266.65) calls. | ($397.90) call.
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! Flop ($12): The small blind checks. | check. The pre-flop raiser bets $6. The small blind folds. | call.

I have bottom pair and the bottom end of an open-ended straight draw (which really isn’'t good), but I'll take a shot against the weak continuation bet,
which signifies a weak hand or draw. | will bet a blank on the turn.

ia

¥ ¥ Turn ($24): | bet $24. My opponent folds.

Indicators: Continuation bet/weak stab on flop, blank turn

Hand #13: Reverse Float on Paired Board

The game: $5-$5, five-handed

My

My

position: Small Blind

hand:

Y Thowt
o lm

Pre-flop: The UTG player folds. The cutoff raises to $20. The button folds. | call. The big blind calls.

ﬁ Eg—!’i v
et 4 ™ Flop ($60): I check. The big blind checks. The pre-flop raiser bets $40. | call (the float). The big blind folds.
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* Turn ($140): I check. My opponent checks.

! River ($140): | bet $50 and my opponent folds.



| actually could have played this a few different ways: | could have check-raised on the flop, or I might have bet out on the turn; or | could do as Idid in
this hand and let my opponent check behind on the turn and then bet out on the river instead.

Indicators: Continuation bet on flop, check on turn

Hand #14: Reverse Semi-Bluff Float
The game: $5-$10

My position: Big Blind

My hand:
4 g [i9 ¥ i &
RIE = P
¥
K A W T

Pre-flop: Five players limp in, the small blind limps in, and | check.
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Flop ($70): The small blind checks, | check, and it gets checked around.

b &
a*s
* ¥ Tumn ($70): The small blind checks. | check. The next player, a tight, relatively conservative player, bets $70 and everybody folds back to me.
I call.

I have a double-gutter and a weak flush draw, which by itself adds up to a marginal call at best.
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! River ($210): I bet $150 and my opponent folds.

The 34 is a good card in that it fills an obvious straight, and it helps to have an opponent that can recognize the straight. Also note that the fact that
this sequence occurred on the turn-river rather than the flop-turn allowed me to make a bet less than the full size of the pot, giving me better odds on
the play.

Indicators: None on turn, possible scare card on river

Hand #15: The Reverse Bluff-Overcall Float

The game: $5-$10

My position: Big Blind

My hand:
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Pre-flop: Two early players limp in. A middle player ($5,000) -- a loose and frequent pre-flop raiser -- raises to $60. Two players call behind him.
The small blind folds. 1 ($3,200) call. The limpers call.
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| ®¥ A AEop ($365): | check, and it gets checked around.
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¥ ! Tumn ($365): 1 check, and it gets checked to the pre-flop raiser, who bets $140. It gets folded to the button ($6,000) -- a tough player -- who
calls. I call (the float), and the other two players fold.



i e
* ! River ($785): | bet $400, and both opponents fold.

This is a more complicated hand where it helps to know the players a bit.

After the flop got checked around, the pre-flop raiser took a stab on the turn, where he probably would have bet AA or A-5 on the flop. | also think
the button would have bet those hands on the flop as well, and | think he knows the pre-flop raiser would have bet the flop with those hands and
either has an bare ace or was just calling to try to take the pot away on the river himself.

| actually do have four possible outs to full house draws (two sevens, two sixes) plus the 4# for a straight flush draw and three more possible straight
outs, but that is really secondary here. My overcall is going to look strong, possibly as if | had quad fives or AA myself.

The downside to being out of position is that | don’'t get the benefit of having my opponents check on the river; the plus-side to being out of position
is that if my read is correct, | have first right to bluff on the river. | suppose | could just as easily have bluff-raised on the squeeze on the turn, but in the
event that | am wrong and happen to be facing quads, by calling | at least have a chance to hit the straight flush.

Indicators: Check on flop, weak stab on turn

Calling vs. Raising

Q: “If 1think my opponent may be stealing, why not raise instead of call?”

That's a fair question. The answer is that calling is usually superior to raising simply because it less risky due to the extra information gained by
having your opponent check or bet again on the next street.

Think about it as an investment. When you are right and your opponent is weak, your risk and reward is going to be the same whether you raise and
your opponent folds or whether you just call and bet the turn when your opponent checks. For example, let's say there is $100 in the pot. If your
opponent bets $100 (the size of the pot), you raise to $400 (a pot-sized raise) and your opponent folds, you will have put in $400 to win $200.
Alternatively, if your opponent bets $100, you call, your opponent checks the turn and you bet $300 (the size of the pot), you will have invested the
same $400 to win the same $200.

The difference is in what happens when you are wrong.

When you are wrong -- your opponent bets the $100 pot, you raise the full pot to $400, and your opponent re-raises -- you surrender your $400 bet,
while sacrificing any equity you had in the pot (presumably, you are not strong enough to call the re-raise). Compare this to when you are wrong
when you float. In many cases when you float, you will call the $100 bet on the flop and fold when your opponent bets out on the turn. In this case,
you've lost $100 as compared to $400 while also being able to take a draw, however weak it may be. Granted, your opponent might check-raise
you on the turn, but this costs the same as trying to steal the pot on the flop with a raise. It's a relatively small error to call a pot-sized bet with the
bare nut flush draw on the flop and then fold to a pot-sized bet on the turn when you miss, but a relatively large error to raise with the bare nut flush
draw on the flop and have to fold to a pot-sized re-raise and give up the draw.

In addition, calling also reduces the risk of getting sandbagged in a three-way or multi-way pot. For example, let's say that three players see the
flop, there is $100 in the pot, and you all have $1,000 stacks. The first player checks on the flop, and the next player -- the pre-flop raiser -- bets, and
the action is up to you on the button. You don’t have much, but you suspect that the pre-flop raiser is just putting in a c-bet. By calling (floating) here
rather than raising, you will lose less when the first player is sandbagging and comes back over the top with a check-raise.

You can see that the value of the float is derived largely from its value as an investment for information -- that is, the information gained from having

your opponent (the flop bettor) check the turn and surrender the pot when weak and continue to bet when strong, as well as information gained when
you get sandbagged by another opponent in a three-way or multi-way pot at the cost of only one bet rather than two.

Anatomy of the Call:
Draw Equity and Float Equity

Let's examine the anatomy of the call in its entirety. As noted in the preceding section, when your opponent makes a bet and you call that bet, you
are making an investment. And when you make an investment, you are looking to get a return on that investment. The question is: What do you get
in return for your call?

In deep-stack play, the answer is that the total value of the call is derived from a combination of draw equity and float equity.

Draw Equity

Draw equity is simply your share of the pot derived from tangible hand value -- such as a flush or straight draw, or even, in some cases, a draw to
two pair or trips -- and is a combination of direct and implied equity.



Let's say, for instance, you are heads up with position after the flop, there is $100 in the pot and you have $2,000 stacks. You hold A4 K& Qé 3,
and the flop is 84 7#& 24, giving you the nut flush draw, for nine probable outs (for illustrative purposes, we will discount any overcard outs; let’s say
your opponent has AA or maybe two pair, but you don’t really know). If your opponent bets $100 (the size of the pot), then you must have at least
33% equity on the call in order to justify the call, simply because you are putting in one-third of the money.

However, your flush draw only gives you 20% direct equity, because you will only make the flush one out of five times (you have nine outs, and there
are 45 unknown cards). This vyields a return of only $60 on your $100 call (20% of the $300 total pot is $60), leaving a $40 (13%) gap in expected
value between your direct share of the current pot and break-even value. And so in most cases, you rely on implied odds -- the payoff when you hit --
in order to fill the gap. Since you are 4 to 1 to hit your flush on the turn, you need to win $400 on your investment of $100 to break even. Given that
there is $200 in the pot, your implied odds tell you that you need to win more than $200 on the turn or river to make this draw profitable. In this case,
your opponent must, on average, pay off with a $200 bet ($40 x 5) -- or an additional two-thirds pot-sized bet on the turn -- those times when you hit
in order to make up for the gap between the 33% equity that you need and the 20% direct equity you have.

Component Expected Value | Equity
Darect Value $60 20%
Draw Equity -
Implied Value ($200)* £40 13%
. Total $100 3394
Break Even Draw Equity, Nut Flush Draw a

*Opponent pays off with $200 bet when you make flush

For the most part, poker players on the draw thus far have been trained to think almost entirely in terms of pot odds and implied odds. However, the
problem with the bare nut flush draw in PLO is that you often don’t have any implied value if your opponents shut down when the flush card hits, and
so your implied equity with the bare nut flush draw is often closer to 0% than 13%. As such, it is often difficult to justify a call with the bare nut flush
draw in circumstances where your opponent rates to have a hand, such as when a player bets into a field in a multi-way pot.

But as we know, tangible hand value is not the only value to be gained from the call, particularly in situations where your opponent either rates to be
weak -- those situations outlined earlier in this chapter. And under these circumstances, your opponents are far more likely to give up and check-
and-fold on the turn, either because a scare card hit -- whether or not it actually helped you -- or because they had nothing to begin with.

This value has to be accounted for somehow, which brings us to float equity.
Float Equity

Float equity is your infangible value derived from a combination of fold equity and the value of the information your opponents give you when they
check with the intention of giving up to a bet. It's not important to actually calculate float equity at the table, but it is important to be able to
conceptualize it. That said, there are two basic things you need to know about float equity:

1. Float equity has real -- sometimes considerable -- value that can potentially make it profitable to call on otherwise thin hand values.
2. The value of float equity is highly dependent on your opponents.
Point #1: Float Equity has real value

Let's start with point #1. Going back to the previous example, you are heads up with position after the flop, there’s $100 in the pot and you have
$2,000 stacks. You hold A« K& Q¢ 3#, and the flop is 84 7# 2&. Again, your opponent bets $100. This time, your opponent will check-and-fold
every time a spade hits the turn (nine cards). But in addition, your observant opponent notices that a jack or six also completes a potential open-
ended nut straight draw, and will also check-and-fold to a pot-sized bet 100% of the time that a jack or six hits, giving you six float outs to go with
our nine flush outs.

The result is that your opponent will check-and-fold on 15 of the 45 possible cards -- or 33% of the cards that hit the turn. Now in this case, you don’t
have any implied equity because your opponent shuts down when you make the flush, but you do effectively have the 33% pot equity you need to
justify calling a pot-sized bet due to the six float outs.

’ Expected

Component Outs Equity Nl
Direct Value g 20% 560

Draw Equity _
Implied Value - 0% 50

Float Equity | Fold Equity/Info | 6 13% $40

. Total 15 330 $100
Nut Flush Draw Plus 6 Float Outs, No Implied Value -

And if you increase your thinking opponent’'s 100% check-and-fold range to include any straightening card that completes the 13-card nut wrap (J-
T-9-x on a 8-7-2 board), then he will also check-and-fold if a ten or nine hits the turn, yielding six more float outs, for a total of 12. Now he will check-
and-fold on 21 of 45 unknown cards or nearly 47% of the time. Now all of a sudden you have $140 of expected value on your $100 call for a net gain



of $40, and float equity has made it quite profitable to call with the bare nut flush draw against your lone opponent.

) Expected
Component Quts Equi
P o A | ¥

Direct Value 9 20% $60

Draw Equity -
Implied Value - 0% S0

Float Equity | Fold Equity/Info | 12 27% $80

) Total 21 479 5140
Nut Flush Draw Plus 12 Float Outs, No Implied Value

Point #2: Float Equity is highly player-dependent

Now on to the second point, which is that the value of float equity is highly player-dependent, and sometimes wildly so. This is because the float is
dependent on the information gained when your opponent checks the turn. The problem is that two players holding the same hand may react
differently to the same scare cards.

Let's say you are still heads up with position after the flop, there’s $100 in the pot and you have $2,000 stacks. Again, you hold A4 K& Qe 3&, and
the flop is 84 7# 24. However, this time, your opponent has specifically A¢ A¥ K¢ K¥. He bets $100 on the flop and you call.

Now let's make your opponent about the weakest player in the world, and say that he will check-and-fold on any turn card except the A% or K#, the
two cards that give him the nuts. In this case, you effectively have 95% equity on the call, as your opponent will now check-and-fold on 39 of 41
cards. 9 outs are attributable to the flush draw for 9/41 or 22% direct equity, while the other 30 outs are attributable to the float, giving you 30/41 or
73% float equity on your call.

While that might seem like a fairly extreme case, it's actually not as far from reality as it might seem, as many players -- and not just extremely weak
ones -- holding A¢ Av Ke K¥ for one dry pair would shut down unimproved on the turn out of fear that they are already behind something like a set
or two pair. From their perspective, they are either already behind or are not far ahead of a draw.

I mean, if you are holding A¢ Ay Ke K, bet the pot, and get called on a 84 7# 24 flop, how far are you going to go with this hand? That said, a lot of
players would rather give up a small pot than risk losing a big pot with just one pair.

Against Weakest Opponent with Ae¢ Av Ke Kvy: Check/folds turn 95% of time

) Expected
Component Outs | Equity | o &~
Direct Value 9 22% $65.85
Draw Equity :
Implied Value - 0% $0
Float Equity | Fold Equity/Info | 30 73% $219.51
Total 39 05% $285.36

However, some players don’'t bet only when they are strong; they also continue to bet when they are weak.

Let's say your opponent is, instead, at the other end of spectrum. If he is a maniac who always bets the pot on the turn, we will have gained implied
value on your draw, but lose float equity because you won’t know when he is weak strictly from the betting. A straightening card like the Te or 9%
may create fold equity -- your opponent with AAKK would likely fold to a raise -- but that fold equity has no useful value unless your opponent tells
you that he is weak by checking (or taking a weak stab).

In this matchup, you will again have 22% direct equity on your $100 flop call, but also have an additional 22% in implied equity. This is easy enough
to figure, because you will make the flush and get back $300 from the pot 22% for an expected value of $65.85, and you will get an additional $300
from your opponent at the same time for an additional gain in expected value of the same $65.85, which equates to 22% in implied equity.

The result is draw equity of 44% and expected value of $131.70 ($31.70 net of your $100 investment on the flop). But in this case, you also have
zero float equity because your opponent never checks when weak. As such, draw equity comprises total equity against this opponent.

Component outs | Equity | EPected
Value
Direct Value 9 22% $65.85
Draw Equity :
Implied Value - 22% $65.85
Float Equity | Fold Equity/Info | 0 0% $0
. . . Total 0 449 5131.70
Against Maniac with A¢ Ay K¢ Ky Who Always Pots Turn = -



The bottom line is that the weaker your opponents, the more valuable the float becomes, and the higher your float equity. In contrast, the stronger, or
more aggressive, your opponents are, the less valuable the float becomes in and of itself, and the more dependent your call will be on actual hand
values.

PLO Small-Ball Concept #6: The value of float equity is dependent on the information your opponent gives you when he checks with the intention
of folding on the next betting round.

PLO Small-Ball Concept #7: The weaker your opponent, the more valuable the float becomes, and the higher your float equity.

PLO Small-Ball Concept #8: The stronger, more aggressive, or otherwise maniacal the opponent, the greater your implied equity on the draw,
but the less float equity you have.

Float Equity: Other Considerations

Floating requires a high rate of success because you are often risking four bets to win two for a 2:1 ratio, assuming your opponent bet the full pot on
the flop and that you are planning on betting the pot when checked to (as you usually should). However, your risk/reward ratio improves as the size
of your opponent’s bet on the flop gets smaller. For example, if your opponent bets half the pot on the flop or $50 into a $100 pot, then you will be
risking $250 to win $150 for a 1.67 to 1 ratio rather than 2 to 1.

Floating also has another drawback in that it carries the risk of reverse implied odds. As you may have noticed from the hands in the playbook in
this chapter, you will often be on the float with draws to what could be second-best hands, such as small flushes or middle two pair. In these
instances, you may wind up hitting that hand and paying off additional bets when your opponent makes a bigger flush or bigger two pair. These
possibilities may severely dampen the value of the float.

However, several factors serve to counterbalance the risks:

1. The size of any draws you have. The bigger your draw -- and the bigger your draw equity -- the less dependent the value of the call is on
the information gained via the float and vice versa. For example, if you have a 16-card nut wrap and your lone opponent bets the pot into you,
you are already getting value from the pot to call on a pot-odds basis alone, as the pot is offering you 2:1 odds to call, but you are better than
2:1 to make the nut straight on the turn. In this case, the value of the call is not dependent on the float whatsoever. On the other hand, if all you
have is a gutshot, then the value of the call becomes highly dependent on the float.

In other words, you need your opponent to check-and-fold far more often in order for it to be profitable to call with a gutshot than you do with a
16-card nut wrap.

2. The assumption that your opponents’ checks represent reliable steal signs. The risk is also counterbalanced by the reasonable
assumption that your opponent checking the turn (for example) is a fairly reliable indicator that he will actually fold to a legitimate bet.

3. Weak bets are fairly high-percentage float indicators. Not only do weak bets on the flop give you better odds on the play, but they are
also fairly high-percentage indicators that your opponent will check-and-fold on the turn.

The key is that by using the indicators, you are cherry-picking the high-percentage, high-value floating opportunities -- spots where your opponent is
presumably weak to begin with. Moreover, having draws while floating reduces your reliance on float equity when making the play. In aggregate,
assuming you stick to the high-percentage opportunities, the value gained from the float should more than offset the value loss those times when
you do make a second-best hand and pay off.

PLO Small-Ball Concept #9: The weaker your draw, the more dependent the value of your call is on the float.

The Next Level

Our study of the float certainly has value on its own merits, as this is a useful play for any sophisticated poker player’s arsenal. But more importantly,
the ability to properly execute the play opens the door to a world of opportunities, allowing you to profitably play a far wider range of hands in short-
handed pots where nobody rates to hit the flop hard.

Because the thing to realize about pot-limit Omaha is that in a short-handed pot, the flop is mostly just foreplay. And once you figure out just how
strong the positional advantage is in PLO -- and how to fully utilize the positional advantage via the float -- the next step is to deliberately engage in
small-pot warfare with an increasingly wide range of hands in situations where you can’t be getting the worst of it.

This sets the stage for Small Ball -- our core strategy for using the positional advantage to exploit our opponents in short-handed pots in general
and in short-handed play in particular -- which will be discussed in Part IV.

Pot-Limit Omaha Small-Ball Concept #10: In a short-handed pot, the flop is mostly just foreplay.

Part ll: Advanced Concepts

General concepts for advanced players

Let's get something out of the way: The true mark of an expert player is not the ability to maneuver in tight spots, but rather the ability to avoid



putting himself into tight spots to begin with.

If you picked a person at random and asked them what skills he thought separate professional poker players from stark amateurs, my guess is his
answer would invariably involve two things:

1. The ability to make impossible, mind-bending bluffs
2. The ability to see into opponents’ souls and make unbelievable calls.

This is easy enough to figure, as impossible bluffs and unbelievable calls represent tangible, extraordinary displays of poker skill that both make for
exciting TV and are easy enough for the casual observer to appreciate, if not comprehend. And yet these skills are not at all what make an expert
poker player an expert.

The truth is that the mark of an expert poker player is far more subtle than the average person would expect. It is not in the bluffs or the calls, but
rather in the fundamentals and basic strategy -- the stuff you might not get much of a sense of from watching poker on TV. Because all the fancy
plays in the world won't make you a consistent winner if you don’'t have a solid foundation to rely on. Moreover, if your game is fundamentally sound
to begin with, you won't have to make a lot of difficult decisions, and you will find by default that this game is easy to play.

It's like the shortstop in baseball who can make all the spectacular plays but leads the league in errors -- he might look good on the highlight reel,
but he will cost you some games in the process.

So while | can show you what it takes to take your game to the next level, only first having a solid fundamental understanding of the game will make
it possible. And the most important thing in pot-limit Omaha is how you think about the game.

Thinking About the Game Correctly

When | set out to write Pot-Limit Omaha Poker: The Big Play Strategy, the one thing | didn't want to do with the book was say “Play X in scenario
A, fold Y if B, and always pot Z or else.” Because the truth about PLO is that there may be a lot of different ways to play the game and win; some
winning players tend to play very aggressively pre-flop -- constantly raising and 3-betting before the flop -- while others may prefer to play more
passively. That said, my goal with the first book was to establish a framework for thinking about the game.

You see, the secret to starting hands in Omaha isn’t actually in any point count system or magic formula -- the secret is in understanding that post-
flop play dictates pre-flop playing strategy.

What's important is that you have a plan with specific objectives to win money after the flop. Once you know what you are trying to accomplish after
the flop and what skills you have at your disposal, a proper starting hand isn't necessarily J-T-9-8 double-suited or A-A-K-K double-suited, but
rather any hand that helps you meet those objectives utilizing that skill set.

That said, certain things hold true no matter how nitty or maniacal you plan to be.

For example, the physical laws of the straight draws apply to all players no matter what. The fact is that if a player routinely draws at sucker wraps in
multi-way pots, he will tend to get got by somebody drawing at the nut wrap. This will be true no matter how brilliant either player is.

Meanwhile, it doesn’'t make much sense to play a hand strongly before the flop if you can’t play it strongly when you catch your flop (i.e. the biggest
draw you can hit is a sucker wrap).

I read a thread on an Internet website where the poster -- holding 8-6-4-3 suited -- had raised before the flop behind a couple of limpers in a deep-
stacked live full-ring game. Not to single him out -- | see this a lot -- but this is a bad idea, especially in full-ring play. What ended up happening was
that the player flopped a 16-card sucker wrap when the flop came Q-7-5 rainbow. It got checked to the player in front of him, who bet the pot.

The debate was whether the player should have called or raised. In the actual hand, the player just called, fearing either a better wrap (9-8-6-x) or
that the bettor wouldn’t fold to a raise. Everybody else folded, the 2& hit the turn, giving him a 20-card wrap and a club draw, the other player
checked, and he checked behind him.

Here’s the fundamental problem with the hand: The player raised before the flop, caught about as good a flop as he could have hoped for, but didn’t
feel comfortable enough to play the hand strongly after the flop.

The truth is that a fold on the flop probably wouldn’'t have been much worse than calling. But if you are going to fold, then why play the hand to begin
with?

The real answer is that the player would have been better off folding this hand before the flop, as opposed to raising and building the pot with what
is at best a marginal drawing hand (limping in from late position might be acceptable once you have mastered all of the concepts and post-flop
skills presented in both this book and Pot-Limit Omaha Poker: The Big Play Strategy, otherwise, you are probably better off folding this hand
altogether).

The key to all of this is that -- as those who have read the first book should know -- the 8-6-4-3 structure (two single gaps on top of the hand)
produces a non-nut 16-card wrap. In contrast, 9-8-6-4 (with the two gaps on the bottom) produces a 16-card nut wrap, which the player would have
been much more comfortable playing strongly after the flop.



And so we get to the point of the discussion, which is “Thinking About the Game Correctly.” And what it comes down to is this: Once you figure out
the difference between 8-6-4-3 and 9-8-6-4, and the difference between hands like Q-9-9-2 double-suited and A« 8¥ 8¢ 24, you will be on the right
track.

On Raising Before the Flop: Deception

There’s another key element to the 8-6-4-3 hand in the previous section, and that is the fundamental decision to raise before the flop. Clearly, the
raise wasn’t done for value (or the hand would have been played more strongly after the flop), nor was it done to clear the field (I think seven players
ended up seeing the flop in the actual hand). The only other reasonable motivation | can think of for raising, then, is deception.

Well, we know that raising before the flop with 8-6-4-3 in full-ring play is generally a bad idea. But let's change the hand to 9-8-6-4, which will yield a
16-card nut wrap if the flop comes Q-7-5. Meanwhile, nobody will be able to put you on those four cards because you raised.

Is a raise with 9-8-6-4 for deception worthwhile?
Almost definitely not.

Sure, itis one of my favorite hands, and | will play it under most circumstances if at least single-suited. But the problem with 9-8-6-4 is that catching
7-5-xis a longshot at about 25:1 against.

There are two basic benefits of deception when raising before the flop:

1. When you hit the flop hard and surprise your opponents, you may get more action on the present hand.
2. On future hands, your opponents won't be able to think that you missed a flop just because you “don’t play those cards,” and thus you may be
able to steal a few more pots later on.

The thing about raising with 9-8-6-4 (or 8-6-4-3 for that matter) in what will certainly be a multi-way pot is that there is absolutely no good reason to
do it. If you follow the guidelines laid out in the “Before the Flop” section of the first book, you will already be raising at times with premium or near-
premium-class hands such as 9-8-7-6 and 10-9-8-6 -- and maybe even 9-8-6-5 -- all of which will hit the flop hard more often than 9-8-6-4, and all of
which hit the same 7-5-x flop hard.

The bottom line is that it doesn't make much sense to raise before the flop with speculative drawing hands -- or at least not for the purpose of
deception in a full ring game where pots are generally contested multi-way after the flop.

J-J-8-6 Before the Flop: Limping vs. Raising

| was watching a friend of mine play in a full-ring $5-$10 PLO game when he was dealt J& J¢ 8% 64 in the cutoff seat. A couple of players limped in
front of him, and my friend proceeded to raise the full pot. Four players saw the flop, which came T 74 44, giving my buddy an overpair and a
double-gutshot nut straight draw.

The other three players in the hand checked. My buddy then checked behind, which surprised me a bit, as this is a pretty clean flop, and about as
good a flop as you can hope for when you raise before the flop with J-J-8-6.

After the hand, | asked him why he checked; his response was “Do you know how often | get check-raised?”

This much is true; in addition to being one of the bigger winners in this particular game, my buddy was also a certifiable maniac (at least at the
time) who had been known to raise the full pot pre-flop basically every time he played a hand from late position. Meanwhile, the vast majority of
check-raises on the flop in PLO occur when someone puts in a raise pre-flop, and his opponents check to him on the flop with the expectation that
he will follow through with a continuation bet.

But then the question is this: Why even raise at all with J-J-8-6 in a multi-way pot if you are only going to bet when you flop a set or a straight, both of
which are long shots even when combined?

As in the previous discussion, deception can’'t be the answer. You might be tempted to say “Now when | raise pre-flop, they can’t say that | never
raise with jacks.” But this isn't true, because you should already be raising with hands like Q-J-J-T suited or Q-Q-J-J.

It also doesn't make much sense to raise to thin the field if you don’t plan on betting the flop without a set due to the fear of being check-raised.

That said, | think if you are going to play a hand like J-J-8-6 from the cutoff, you should usually limp in. One of the advantages of limping in over
raising is that it keeps your opponents predictable -- when they check to you, it will usually be because they don't have anything, rather than
because they expect you to bet. In addition, limping keeps the pot small where you are most likely going to want to play a small pot when you flop

something like an overpair, anyway.

The main idea here isn't so much that you should never raise with a hand like J-J-8-6, but rather that when you decide to raise with a given hand
pre-flop, you should lend some credence to how the hand will actually play out after the flop before you do so.

We will discuss some specific reasons why you might raise or even re-raise before the flop with some fairly marginal hands (though probably not a



hand like J-J-8-6 specifically) later on, as there are legitimate reasons for raising with certain kinds of hands in certain spots. However, the problem
is that most players play hands strongly for the wrong reasons.

Following Through:
The Betting Machine

Newton’s First Law: An object in motion tends to stay in motion, and an object at rest tends to stay at rest unless acted upon by an external
unbalanced force.

Or as it pertains to pot-limit Omaha, once you set the betting machine in motion, you should tend to keep betting until somebody plays back at you.

Here’s a hypothetical situation: It's a $5-$5 blind game with $1,000 stacks and typical opponents, and you are on the button. Two players limp in
front of you. You limp, and both blinds check. There is $25 in the pot.

Flop ($25): J¥ 7« 2v. Everybody checks to you. You bet $25, and only the big blind calls.
Turn ($75): K. Your opponent checks. You bet $75 and he calls.
River ($225): 7. Your opponent checks. You bet $125.

The question: Which of the following hands might you have played this way?

A.Ja J& T 54
B.Av Tv Q¢ 44
C.Je Te 9% GY
D. Te 9v 84 5v
E. All of the above except for maybe C, with which you might check the river and show down.

The best answer is (E), or all of the above except for maybe C, with which you might check the river and show down.

When everybody checks to you on the button, an average player will far too often make the error of taking one stab at the pot and then shutting
down, even with a strong draw. Much of the time, the thought behind stopping is that “the other player called the flop and may call again on the turn,”
or that “the other player may be trapping and planning on check-raising me.”

What's missing, however, is that when everybody checks to you on the button, it is usually because they dont have anything. This is especially
true in a pot that was unraised pre-flop, because in that case there is little reason for your opponents to expect you to bet. And oftentimes, even if a
player checks and then calls your bet on the flop, the other player may not be strong enough to call another bet on the turn. And even if the other
player does call on the turn, he may not be able to call another bet on the river. This is particularly true if your opponent is on the draw himself, which
will be the case far more often than not.

And so we getto...

Hwang’s Corollary: Once you decide to start betting at a pot, you should play virtually every hand as if you flopped the nuts until your opponents
play back at you.

More specifically, you should bet as if you've flopped top set until your opponent bets into you or you get raised; if that happens, then you can
reevaluate your options. And you do this whether you flop top set, a wrap, the nut flush draw with a gutshot, or something weaker like top pair or an
open-ended straight draw (or even just plain air).

Now this doesn’t mean that you should always bet weak draws or weak hands when everybody checks to you on the button; it just means that when
you do choose to make a play at the pot, you need to follow through. The obvious exceptions to the rule are when a flush or straight is possible on
the flop, or when the board is paired; you also might slow down if you have an extremely weak hand or weak draw and you pick up multiple callers

on the flop.
The Stack-to-Pot Ratio (SPR)

In Professional No-Limit Holdem, authors Matt Flynn, Sunny Mehta, and Ed Miller introduced the stack-to-pot ratio (SPR), which is simply the ratio
of the effective stacks to the current size of the pot. For example, if you have a $1,000 remaining stack and there is $100 in the pot, then your SPR
is $1,000/$100 or simply 10. Alternatively, let's say there’s $100 in the pot, you have a $1,000 stack (for an SPR of 10) and are heads up with an
opponent who only has a $300 stack (for an SPR of $300/$100 or 3); in this case, the effective SPR is the SPR of the smalller stack -- which is 3 --
because the size of the smaller stack is all you are playing for.

As it happens, the SPR is a quite useful tool for thinking about PLO. In fact, the SPR is perhaps an even more useful concept for PLO than NL
hold’em due to the bet-size restrictions of pot-limit play, as well as the relatively standard (pot-sized) bet sizing used in PLO; both of these aspects
serve to make the application of the SPR more rigid.



What Does SPR Actually Mean?
So what does SPR actually mean to you, and how should you use it?

The first thing you need to know is that an SPR of 1 means that there is one pot-sized bet left; an SPR of 4 means there is enough left for two pot-
sized bets heads up or a pot-sized bet and a pot-sized raise; an SPR of 13 is the equivalent of three pot-sized bets heads up.

In other words, if there is $100 in the pot on the flop, and we have $100 effective stacks, then there is enough money left to make exactly one pot-
sized bet. If, instead, we have $400 stacks, then there is enough to make $100 pot-sized bet and a pot-sized raise to $400; alternatively, if we
make a pot-sized bet on the flop and get one caller, then we have enough to make second pot-sized bet ($300) on the turn all-in. Meanwhile, if we
have $1,300 stacks, there is enough money left to make a $100 pot-sized bet, a pot-sized raise to $400, and a pot-sized re-raise all-in for $1,300
total; this is also enough to bet the pot on the flop and get a single caller, bet the pot on the turn and get called again, and then make one last pot-
sized bet on the river all-in.

Note that if the effective SPR is over 13, and only two players contest the pot after the flop, the only way for all the money to go in is if somebody
puts in a raise at some point in the hand.

With that in mind, we’ll categorize an SPR < 1 to be an ultra-low-SPR situation, and an SPR < 4 to be a low-SPR situation. We will also categorize
an SPR between 4 and 13 as a mid-SPR situation, and an SPR > 13 as a high-SPR situation. The distinction is important, because as we’ll see,
SPR has a dramatic effect on post-flop playing decisions.

PLO Tip: When the effective SPR is over 13 and only two players put money in the pot after the flop, the only way for all the money to go in is if
someone puts in a raise at some point in the hand.

Conceptualizing SPR:
Heads-Up Action After the Flop

Breakeven Pot-
SPR | Equity All-in Sized Category | Category Il
on Flop Bets
0.5 15.0% Ultra-Low | Pot Odds
0.75 30.0% TUltra-Low | Territory
1 33.3% 1 Ultra-Low
1.5 37.5% Low Shove-or-Fold
2 40.0% Low Territory
3 42.9% Low
4 44 4% 2 Low
5 45.5% Mid Judgment
6 46.2% Mid Territory
7 46.7% Mid
8 47.1% Mid
9 47.4% Mid
10 47.6% Mid
11 47.8% Mid
12 48.0% Mid
13 48.1% 3 Mid
Big-Play
=13 =48 1% >3 High (Implied Odds)
Territory

*Assuming only two people contest pot after flop

High-SPR Situations (SPR > 13): Big-Pot Hands vs. Small-Pot Hands

When the SPR is greater than 13, there are more than 3 pot-sized bets left to play, and you are in a high-SPR situation and in Big Play (Implied
Odds) Territory. And when the stacks are this deep, it is most crucial to distinguish between big-pot and small-pot hands.



In Pot-Limit Omaha Poker: The Big Play Strategy, my main focus was on the hands that are capable of winning the big pots, namely the nut
straight with re-draws, the overfull (such as A-A-x-x on a A-K-K flop, or A-K-x-x on a A-A-K flop), top set (especially with re-draws), the nut flush, and
dominating draws (such as the 16-card nut wrap on a rainbow flop, top pair and a 13-card nut wrap on a rainbow flop, or any of the above
combined with a flush draw). These hands are universally strong in that they tend to do well no matter how deep you are.

In other words, you will be about as comfortable putting four bets in on the flop with these hands as you will one. And so generally speaking, you will
ram and jam with these hands in an effort to get the money all-in on the flop against any amount of action. The key with these hands is that it is hard
to be a big dog with them -- a 16-card nut wrap is almost a coin flip against even a set -- while you will often have your opponents smashed.

The nut straight with re-draws

The overfull (A-A-x-x on A-x-X board, or A-K-x-Xx on A-A-K
board)

Top set for the nuts (especially with re-draws)
The nut flush
Donunating draws

Big-Pot Hands: High-SPR/Universal Hands

But what do you do in a high-SPR situation when you aren’t that strong?

Let's say it's a $5-$5 game. There are five players and $25 in the pot on the flop, and everybody has $1,000 stacks for an SPR of 40, which
equates to four pot-sized bets. You are last to act. The first player leads out with a $25 bet, and everybody folds to you.

As you know from our previous study, it would be a disaster to commit your stack on the flop here with hands like the bare nut straight with no re-
draws, the underfull (as in A-7-x-x on a A-7-7 flop or 7-7-x-x on a A-A-7 flop), middle set or bottom set, bare top two pair, undertrips (as in 8-7-6-5
on a Q-7-7 board), the second-nut flush, or a sucker wrap or draw. Because with an SPR of 40, it would take four pot-sized bets in order to get all-in
heads up on the flop (your opponent bets $25, you make a pot-sized raise to $100, your opponent re-raises the max to $325, and you re-raise the
max to $1,000 total).

Now this might seem obvious, but there are only three betting rounds after the flop in Omaha (the flop, the turn, and the river). And so, as noted
earlier, the only way a fourth bet can physically go in is if someone at some point in the hand puts in a raise. In this case, with your opponent leading
the betting, it is probably going to have to be you. But sitting this deep, you are going to have trouble finding opponents who are willing to stick four
bets in on the flop with a hand worse than yours. And so as a general rule, you should basically never (if ever) raise with any of these small-
favorite/big-dog holdings when the SPR > 13. In fact, unless you are on a stone bluff (and can justify it), you should tend to refrain from raising on the
flop in this spot unless you have a hand with which you actually want to put a fourth bet in of any kind.

Small-Pot/Low-SPR Hands

The bare nut straight

The underfull

Middle or bottom set

Undertrips (i.e. 8-7-6-5 on A-7-7 Hop)
The second-nut flush

Big non-nut wraps

PLO Tip: When the SPR > 13 (i.e. there are more than three pot-sized bets left to play), you should tend to refrain from raising on the flop unless
you have a hand strong enough to justify putting in a fourth bet; this generally means smooth-calling on the flop with small-pot hands when facing a
bet.

Low-SPR situations (SPR < 4) and Ultra-low-SPR situations (SPR < 1)

Often, the effective SPR won’t be that high, either because there was one raise or multiple raises before the flop, or because you are playing with
shorter stacks to begin with (some opponents prefer to play small stacks before the hand even starts, while others might wind up short-stacked by
losing a hand or two). And when the SPR is less than or equal to 4 -- a low-SPR situation -- you are in shove-or-fold territory. That is, if you face
a bet and the SPR < 4, you should generally shove all-in if you contest the pot at all.

Let's say there’s $1,000 in the pot on the flop and everybody still has $1,000 stacks, for an SPR of 1. Again, you are last to act, the first player leads
out with an all-in bet for $1,000, and everybody else folds to you. In this situation, you can’t fold hands like middle set, the underfull, undertrips, top
two pair, the bare nut straight with no re-draw, or the second-nut flush, because there are a lot more hands you can beat for one bet, such as one
pair (like AA), a draw, or a smaller flush.

Moreover, if your SPR is in the 1-4 range, you should raise and commit your stack when facing a bet when holding a small-pot hand like the bare
nut straight, middle or bottom set, top two pair, a weaker wrap like 9-8-6-5 on a T-7-2 board, undertrips, something like KK with the king-high flush
draw on a J& 74 2% board, or even top pair with re-draws (something like T-9-8-7 on a T-5-2 board, especially with a flush draw to go with it). Note



that these are all hands you should rarely (if ever) raise with when the effective SPRis high (SPR > 13).

The key is that when the SPR is low -- when the pot is already big compared to the effective stack size -- the range of hands you should be willing to
commit with on the flop will widen dramatically. In fact, when the SPR gets down to 1 or less -- ultra-low-SPR territory -- you almost can’t fold if you
catch any piece of the flop whatsoever, especially as the SPR dips lower and lower.

Note from the “Conceptualizing SPR” table that you only need 33.3% equity to justify an all-in confrontation with an SPR of 1, and only 25% equity
when the SPRis down to 0.5. For this reason, | classify an ultra-low-SPR as pot-odds territory, since you are essentially playing for pot odds.

That said, the gist of it is that the deeper the stacks and the higher the SPR, the bigger a mistake it is to commit to small-favorite/big-dog hands;
meanwhile, the shorter the stacks and the lower the SPR, the more aggressive you should be with the small-favorite/big-dog hands, and the more
willing you should be to commit with some weaker holdings (such as undertrips or one pair) as well.

PLO Tip: The deeper the stacks and the higher the SPR, the bigger a mistake it is to commit your stack to the small pot (small-favorite/big-dog)
hands such as a bare nut straight, middle or bottom set, bare two pair, or undertrips.

PLO Tip: In a low-SPR situation (SPR < 4), you should generally shove all-in if you contest the pot at all.
PLO Tip: In ultra-low-SPR situations (SPR < 1), you are virtually pot-committed if you catch any piece of the flop.
The Gray Area: Mid and Mid-High-SPR Situations (4 < SPR <13)

So from what we’ve gathered so far:

1. If you have a big pot hand (the nut straight with re-draws, the overfull, top set for the nuts, the nut flush, or a dominating draw), you are
generally good to go no matter what, and should ram-and-jam.

2. If you have a strong small pot hand (like a bare nut straight, middle or bottom set, the underfull, undertrips, or top two pair), the default play is
to smooth call a bet if the SPR > 13 (a high-SPR situation and big-play territory), but shove all-in if the SPR < 4 (a low-SPR situation and
shove-or-fold territory).

3. fthe SPRis < 1 -- an ultra-low-SPR situation and pot-odds territory-- you are essentially pot-committed if you catch any piece of the flop
whatsoever, with very few exceptions.

And so the next question is: What do you do with a small-pot hand if the SPRis in the mid-range between 4 and 13?

The answer is that you are pretty much on your own. The mid-SPR range is gray area -- judgment territory. Naturally, if the SPR is in the low-mid
range (closer to 4), then you should lean towards treating the situation as a low-SPR situation, and if the SPRis in the high-mid range (closer to 13),
you should lean towards treating it like a high-SPR situation and proceed more cautiously (i.e. by smooth calling rather than raising). But otherwise,
generally speaking, your play in this area is going to be more read dependent than in the other SPR ranges.

SPR Considerations: The Table

What follows is a table with SPR considerations for committing your stack on the flop with various holdings in the four representative SPR ranges.
The “1 Bet” column represents the ultra-low-SPR range (SPR < 1). The “2 Bets” column represents the low-SPR range (SPR < 4). The “3 Bets”
column represents the mid-SPR range (4 < SPR < 13) -- the gray area -- while the “4 Bets” column represents the high-SPR range (SPR > 13).

An “OK” means that it is generally OK to commit your stack on the flop; in other words, you can raise against any bet. “Iffy” means that it is a
marginal decision. “No” means that if you commit your stack in this situation, you are probably doing something wrong. “No Way” means that it is
not a close decision; raising in these spots is a bad idea.

“OK/Iffy” means that it is generally OK to commit at the lower end of the SPR range for that box, but “Iffy” towards the higher end of the SPR range.
“Iffy/No” means that it is a marginal decision at the low end of the SPR range for that box, but a clear no-raise towards the high end.

So if you flop a king-high flush, for example, you can’t fold for one bet, and you probably can’t fold for two, especially if the SPRis closer to 1 than 4.
But for three bets, you need to start thinking small pot, and should tend to smooth call as the SPR creeps towards 13. But for four bets, you are in
clear smooth call territory, as you are unlikely to be able to put in four bets with a king-high flush and expect to come out getting the best of it.



1 Bet 2 Bets 4 Bets

Hand on Flop SPR=1 | SPR=4 SPR>13
Dry AA on K-7-2

AA plus nut flush

draw on Ka7#2e | OK OK Ifty/No
board

Top parr  with

re-draws (T-9-8-7 on | OK OK No Way
T-5-2 flop)

The bare nut straight OK OK No Way

(no re-draw)

Nut straight with set

of flush re-draw e Ok o
King-high flush OK OK/Iffy No Way
Nut flush OK OK OK
Bare top two pair OK OK No
Bare muddle set OK OK No
Bare nut flush draw

on unpaired board OK OK/1ffy No
Non-nut wrap (such

as T-9-7-5 on J-8-3 | OK OK No
board)

Sucker wrap (such

as 9-8-7-6 on J-T-2 | OK Iify/No No Way
board)

SPR Considerations: Alldn Confrontations on the Flop

1 Bet 2 Bets 4 Bets
Hand on Flop SPR=1 | SPR=4 SPR > 13
13-card nut wrap on OK OK N
rambow flop
16-card nut wrap on
el i OK OK OK/Iffy
16-card nut wrap
with nut flush draw | 9% e aE
16-card nut wrap. no
flush draw on two- | OK OK/Ifty No Way
flush board
Top set for the nuts | OK 0K OK
Overfull 0K OK OK
Underfull (such as
A-7xx on A-7-7| OK OK No Way
board)
Under-trips  (such
as A-7-6-5 on T-7-7 | OK OK No Way
board)

Using SPR: Practice Situations

1. A $1-$2 game with a $5 bring-in. You ($600) are dealt 8¢ 7% 6¢ 6¥ in the big blind. Three players limp in. The small blind limps. You
call. The flop comes Q& Q¢ 64, giving you the underfull. The small blind checks. You bet $25. The next player folds. The player behind
him ($350) calls. The next player ($550) raises to $125. The small blind folds. What do you do?

Answer: Fold. This is both a re-raise or fold situation and a classic small-favorite/big-dog scenario in which you are up against two players with at
least trip queens. The effective SPRis 22, as it will likely cost you $550 (the size of the aggressor’s stack) to see the hand through, and $550/$25
(the size of the pot on the flop) equals 22, making this a high-SPR scenario.

If neither opponent has Q-6 for the overfull, you might be a small equity favorite if you re-raise all-in and one or both opponents call. However, one



opponent -- most likely the raiser -- may have Q-6, in which case you are drawing dead.

2. A $1-$2 game with a $5 bring-in. You ($100) are dealt 8¢ 7# 6¢ 6¥ in the big blind. Three players limp in. The small blind limps. You
call. The flop comes Q& Q¢ 64, giving you the underfull. The small blind checks. You bet $25. The next player folds. The player behind
him ($350) calls. The next player ($550) raises to $125. The small blind folds. What do you do?

Answer: Call. Again, both opponents rate to have at least trip queens, and one may very well have Q-6. But in this case, you only had a $100 stack
on the flop for an SPR of 4, and so the penalty for being wrong (that neither player has Q-6) is not nearly as steep.

3. A $1-$2 game with a $5 bring-in. You ($100) are dealt 8¢ 7% 6¢ 6¥ on the button. Two players limp in front of you. You limp. Both
blinds call. The flop comes Q& Q¢ 64. It gets checked to the player in front of you ($500), who bets $25. What do you do?

Answer: Raise. It's a low-SPR scenario, you probably have the best hand, and the penalty for being wrong isn’t steep.

4. A $1-$2 game with a $5 bring-in and $500 stacks. You are dealt 8¢ 7# 6¢ 6¥ on the button. Two players limp in front of you. You limp.
Both blinds call. The flop comes Q& Q¢ 64. It gets checked to the player in front of you, who bets $25. What do you do?

Answer: Call. With a high SPR (~20), you should be less inclined to raise, as you don’t want to play a big pot with the underfull.

5. A $1-$2 game with a $5 bring-in. You ($480) are dealt A» K& J& 84 in middle position. Two players limp in front of you. You raise to
$25. Two players call behind you. The small blind calls the $25 all-in. The big blind calls. Both limpers call. The flop comes K¢ J& T,
giving you top two pair, a gutshot, and the second-nut flush draw. Everybody checks to you. What do you do?

Answer: Bet the pot. You may have the best hand with two pair, and your flush draw may very well be live as well. And with an SPR of 2.6, the
penalty for being wrong (i.e. getting raised by a player with a straight) isn’t steep. The required equity to justify an all-in confrontation here is 41.9%;
you are actually a 57.5%/42.5% favorite over a bare A-Q-x-x and a 43.9%/56.1% dog against A¥ Q¥ J¥ J¢ (in which case you are behind, but still
profitable), but about 3:1 dog against A-Q-x-x with the nut clubs. Basically, it would be difficult for it to be wrong to commit here.

In the actual hand, | bet $175 and everybody folded, leaving me heads up with the small blind. The small blind actually had Q-9-9-4 for a straight --
against which | was about a 3:2 favorite — and a club hit the turn to give me the flush.

6. $1-$2 with a $5 bring-in, six-handed. You ($480) are dealt A« A¢+ Q4 Q# UTG. You open with a raise to $20, and only the two blinds
call. The flop comes 94 74 44, giving you two overpair and the nut flush draw. The small blind ($1,200) checks. The big blind ($500)
bets $60. What do you do?

Answer: Raise. With a mid-range SPR < 8, you should lean towards raising with an overpair and the nut flush draw. At this price, there are plenty
of hands worse than yours that will play for stacks, and you have any drawing hand smashed with your nut flush draw and overpair (plus a second
overset draw with the queens). You might get a hand like two pair to fold, and you can’t be in bad shape even if called.

In the actual hand, I raised to $240 and both opponents folded.

7. $1-$2 with $5 bring-in. You ($475) are dealt Av Qv J# 84 in second position. The UTG player limps. You raise to $15. The player
behind you -- a very loose player -- re-raises to $50. One player calls behind. The small blind calls. The big blind folds. The UTG player
calls. You call. The flop comes 9v 74 6v, giving you a gutshot and the nut flush draw. The first two players check. What do you do?

Answer: Bet the pot. With an SPR < 2, you aren’t going anywhere with the nut flush draw and a gutshot, and so you might as well bet it yourself and
give everybody a chance to fold.

In the actual hand, I bet $250 and everybody folded.

8. $2-$5-$10 PLO with a Mississippi Straddle. You ($2,400) are dealt A¢ T# 74 24 on the button straddle. The small blind folds. The big
blind ($2,100) raises to $30, and three players call in front of you. You call (semi-loose call). The flop comes 7¥ 64 24, giving you top-
and-bottom two pair. The first two players ($2,070 and $600, respectively) check. The next player bets $50 all-in. The next player folds,
and it is up to you. What do you do?

Answer: Raise. So far, the only player to show interest in the pot is the one who bet all-in for $50, for an effective SPR of 1/3. Normally, top-and-
bottom pair is not a good hand, but there are plenty of hands you can beat for one-third of a bet. In this spot, you should consider putting in a raise
to try to isolate the bettor.

In the actual hand, | raised to $125, and the other players folded. The bettor had 6& 5¢ 5& 3% for middle pair and a gutshot, and my two pair held
up.

9. $2-$5 PLO. You ($1,500) are dealt Qs+ Qv 54 5# in the big blind. A player in early position limps in. The cutoff limps in, and the button
($340) raises to $25. The small blind calls. You call, and the limpers call. The flop comes T¢ 84 5¢, giving you bottom set. The small
blind checks. You bet $125. The next player folds. The cutoff ($900) calls. The button raises all-in for $315. The small blind folds. What
do you do?



Answer: Re-raise. The button is all-in for $315, for an SPR < 3. You can't fold against him alone, as there are plenty of hands he could have at that
price that you can beat, such as two pair and/or some kind of draw. Your main concern is the cutoff's hand -- he could be slow-playing a bigger set,
but it is far more likely that he has some kind of draw himself. With a $900 stack for an SPR of 8, you are in judgment territory. And in this case, you
should go ahead and re-raise to try to isolate the button.

In the actual hand, | re-raised to $1,000, and the cutoff folded. My set held up against what my opponent said was two pair with “all kinds of draws.”

10. $1-$2 PLO with a $5 bring-in. You ($700) are dealt Tv 8 7# 6¢ in the cutoff. Four players limp in front of you. You limp. The button
($600) limps. The small blind folds. The big blind ($2,100) raises to $40, and everybody folds to you. You call. The button now re-raises
to $180. The big blind calls. You call. The flop comes K¥ 9v 7v, giving you a flush with a straight-flush draw. The first player checks.
What do you do?

Answer: Bet your $520 all-in. With $560 in the pot, you have an SPR < 1. At this price, you are not folding. Alternatively, if you think the button will
bet his likely pair of Aces, then you might check and give him a chance to bet with a worse hand. Either way, you are essentially pot-committed.

11. $2-$5 PLO, nine-handed. You are dealt Ay Q& Tv 64 in middle position. The first two players fold. You call. The next two players
fold, and the cutoff raises to $25. Both blinds call. You call. The flop comes A+ Q¢ 84, giving you top two pair. It gets checked to you.
You bet $100. The button folds. The small blind ($400) now raises all-in for $400. The big blind folds. What do you do?

Answer: Call. Top two pair is enough to commit with a low SPR of 4; in a higher-SPR situation, | would be more inclined to fold. In this hand, |
called. My opponent had K-Q-J-T for a wrap. The 94 fell on turn to give him a straight, and the 4¥ on river changed nothing. | lost.

12. $1-$2 with a $5 bring-in. The UTG player ($1,700) posts a $10 straddle. You ($1,060) are dealt A% J¢ T# 9¢ in the cutoff, and open
with a raise to $40. It gets folded to the straddler, who re-raises to $120. You call. The flop comes T+ 7# 54, giving you top pair and a
gutshot. Your opponent bets $240. What do you do?

Answer: Raise all-in for $920. In a lowish-SPR scenario (< 4), the only hand you are in really bad shape against is a set. You are in a virtual coin
toss against dry AA (a slight favorite, even, depending on what else your opponent has to go with them), with the $240 pre-flop pot as an overlay.
You can go ahead and commit here with a raise and give your opponent a chance to fold.

In the actual hand, my opponent did, in fact, have AA, and called. | failed to improve.

13. $1-$2 with a $5 bring-in. The UTG player straddles for $10. You ($500) are dealt A# A¢ T# T¥ in the small blind. A middle player
($1,200) opens with a raise to $50, and a player behind him calls. You re-raise to $200, and only the middle player calls. The flop
comes 9% 44 44, giving you Aces up. What do you do?

Answer: Bet all-in in the dark. With $450 in the pot and a $300 stack for an SPR well under 1, you are committed to the hand and should bet any
flop.

14. $1-$2 with $5 bring-in. The UTG player posts a $10 straddle. You ($1,200) are dealt Qv J¥ T+ 8v in middle position, and open with a
raise to $30. The small blind calls. The big blind ($250) re-raises to $130. The straddler folds. You call. The small blind folds. The flop
comes 9¢ 8¢ 64. Your opponent bets $120 all-in. What do you do?

Answer: Call. In an ultra-low-SPR situation (SPR 0.4), it is an auto-call with the 13-card nut wrap (plus a pair) despite the presence of the two
diamonds on the flop. You only need 22.2% equity to justify a call. Even against a monster like J¢ T¢ 9% 74 for the nut straight with both straight and
flush re-draws, you have 19.0% equity, so calling is a small mistake at worst. But against the more likely hands, you are about a 2:1 dog against a
hand like A¢ Aa 24 2& for AA with the nut diamonds, and a 3:2 favorite against Av A« 24 2¥ for dry Aces.

15. $0.50-$1 ($100-min/$200-max) on the electronic poker tables at Excalibur in Las Vegas. You ($350) are dealt A¢ A» Q¢ 44 on the
button. Three players limp in front of you. You raise to $6.50. Both blinds fold. The three limpers call. The flop comes 94 8v 44, giving
you an overpair and the nut flush draw. The first player ($180 remaining stack) - a relatively loose bettor -- bets $27.50, and the other
two players fold. What do you do?

Answer: With an SPR under 7, this is judgment territory. The real key is that the bettor is relatively loose. So long as he doesn’t have to have a set
here, then you should go ahead and raise and play for stacks if it comes to it, because you are going to be well ahead of any draw -- AA and the nut
flush draw is about a 2:1 favorite against a pair with a 13-card nut wrap -- and you aren’t in bad shape against two pair, either. So unless the bettor
is a complete nit, you should go ahead and raise with the overpair and the nut flush draw in judgment territory SPR scenarios.

Deep-Stack Leverage

Playing a deep stack has a couple of built-in advantages. The more obvious one is that in pot-limit Omaha -- a game where most of a player’s
advantage comes after the flop - playing with deeper stacks allows you to maximize the value of your big hands, while adding implied value to
speculative pre-flop hands. The less obvious one has to do with leverage, a concept first introduced by Bob Ciaffone in Improve Your Poker (1997)
and also discussed by Howard Lederer in his section of the Full Tilt Poker Strategy Guide (2007).



Generally speaking, to use leverage is to use the threat of further bets to magnify the effective size of a bet on the current betting around, which
results in creating fold equity. By creating fold equity, leverage adds considerable value to the big draw (such as a 13-card nut wrap with a flush
draw, or a 16-card nut wrap on a rainbow board), as well as the dry-Ace bluff -- the kinds of hands you can comfortably bet three streets with from
any position on the table.

Leverage has another effect in that it discourages you and your opponents from raising and check-raising with marginal hands in deep stack
situations.

This concept is best explained using SPR. Let's start with a few examples illustrating the effect of leverage. Then we will talk about float leverage,
after which point we can define more accurately what, exactly, constitutes a deep stack.

Example #1: Second-Nut Flush

It's a $5-$5 game. You are on the button with a $1,000 stack, holding K& Q# J& 8¢. A middle player opens with a raise to $20, and it gets folded to
you. You call. Both blinds call, so there are four players and $80 in the pot. The flop comes T4 64 24, giving you the second-nut flush.
Scenario A: The small blind bets $80 all-in. The other two players fold. Do you:

a. Fold
b. Call
c. Raise

Here, with an effective SPR of 1, you have an easy call with the second-nut flush. You can’t fold the second-nut flush for one bet against what could
easily be a smaller flush -- or maybe even less.
Scenario B: The small blind ($320 stack) bets $80, and the other two players fold. Do you:

a. Fold
b. Call
c. Raise

With an effective SPR of 4, this decision is a litle more ambiguous. The probability is that the small blind either has the nut flush or the dry Ae.
Raising is probably a bad idea, as your opponent will call with the nut flush, but fold the dry As. However, if you call, you will do so knowing that you
are going to have to call another pot-sized bet on the turn in order to show this hand down.

In this scenario, the small blind has effectively used leverage to turn an $80 bet into a $320 decision.

Scenario C: Everybody has $980 remaining stacks. Both blinds check. The player in front of you bets $80. Do you:

a. Fold
b. Call
c. Raise

With an SPR over 12, raising is out of the question, as you don’t want to play a big pot with the second-nut flush, and there are also two other
players left to act. That said, you can beat a possible steal bet, and so you probably can’t fold for one bet.
Action: You call. Both blinds fold. The turn is the 5&. Your opponent now bets $240, with another $660 behind. Do you:

a. Fold
b. Call
c. Raise

Now this is a much trickier situation. The first bet was a possible steal bet, but there is little question about what your opponent is representing now:
It is pretty clear that your opponent either has the nut flush or the dry Ace. Again, raising is a no-no as you don't rate to get called by a hand worse
than yours. But if you call, you again do so knowing that your opponent is going to bet his last $660 all-in whether he has the nut flush or just the dry
Ace.

This turns the $240 call into a $900 decision, making it much more difficult to call. And in this case, leverage adds considerable weight to the dry-
Ace bluff.

PLO Tip: Leverage adds considerable weight to the dry-Ace bluff.
Example #2: Top Pair

It's a $5-$5 game, and you are on the button with a $1,000 stack, holding Qa J¢ 94 7&. The UTG player opens with a raise to $20, and it gets
folded to you. You call and both blinds fold. The flop comes J¥ 6¢ 24, giving you top pair.
Scenario A: Your opponent bets $50 all-in. Do you:

a. Fold
b. Call

With an SPR of 1, this is an easy call with top pair and with probable live draws to two pair and trips.



Scenario B: Your opponent ($200 stack) bets $50. Do you:

a. Fold
b. Call
c. Raise and set your opponent all-in for $200.

With an SPR of 4 -- a low-SPR situation -- raising all-in is the clear best play with top pair and probable live draws to two pair or better.

Scenario C: Your opponent ($500 stack) bets $50. Do you:

a. Fold
b. Call
c. Raise

Now with an SPR of 10, you no longer have an easy shove with top pair, because you can’t physically raise all-in. Raising is out of the question, as
you don'’t rate to get action from hands that you want to get action from, and you don’'t want to have to fold to a re-raise. But at the same time, you
can't fold this hand for one bet heads up with the positional advantage. The default play this deep is to call (combo float) and see what develops on
the turn.

PLO Tip: Leverage discourages you and your opponents from raising with marginal hands.
Example #3: Bottom Set

It's a $5-$5 game, and you are on the button with a $1,500 stack, holding A« A% 34 3&. One player limps in front of you. You raise to $25. Both
blinds call, and the limper calls, so there are four players and $100 in the pot. The flop comes T+ 94 3%, giving you bottom set.

Scenario A: The small blind bets $100 all-in, and the other two players fold. Do you:

a. Fold
b. Call

With an effective SPR of 1, this is a pretty easy call, as there are a lot of hands that you can beat for one bet, including one or two pair or some kind
of draw.

Scenario B: This time, the other three players have $400 stacks. The small blind bets $100. The big blind raises to $400 all-in, and the other
player folds. Do you:

a. Fold
b. Call

With an effective SPR of 4 facing a bet and raise, this is much more marginal situation. But for two bets, you could be up against something like top
two pair or a pair with the nut flush draw. Moreover, the penalty for calling and being wrong (that is, you are up against top or middle set) isn’t so
steep. As such, you can probabily still find a call, though folding wouldn’t be terrible, either.

Scenario C: Everybody has $1,500 stacks. The small blind bets $100. The big blind raises to $400, and the other player folds. Do you:

a. Fold
b. Call
c. Re-raise the maxto $1,400

Now with an SPR of 15, the picture has changed considerably. Note that at this point, if you choose to contest the pot at all, you are essentially
committed to playing for stacks. Calling is out of the question, and a small re-raise for information accomplishes nothing, as you are probably going
to get re-raised by one of your opponents whether they have top set or a big draw like A¢ K& Q¢ J& for a 13-card nut wrap with the nut flush draw.
That said, your choice here is really between re-raising the max and committing or folding, and the clear best choice is to fold.

As such, by making the raise to $400, the big blind has employed leverage by effectively putting you to a decision for your $1,500 remaining stack.
This adds considerable value to the big draws after the flop by creating fold equity.

PLO Tip: By creating fold equity, leverage adds considerable value to the big draw in deep stack play.
Example #4: Check-Raising Marginal Hands

It's a $5-$5 game, and you are in the big blind with a $1,000 stack, holding Q4 J& Ta 9¢. The UTG player raises to $20, and everybody folds to you.
You call. The flop comes J¢ 64 5&, giving you top pair.

Scenario A: Your opponent has $45 left. Do you:

a. Bet $45 and set your opponent all-in
b. Check with the intention of folding to a bet
c. Check with the intention of calling

In this case with an effective SPR of 1, the clear best play is to bet $45, set your opponent all-in, and give your opponent a chance to fold and give
up whatever equity he has in the pot.



Scenario B: Your opponent has $180 left. Do you:

a.Bet $45

b. Check with the intention of folding to a bet
c. Check with the intention of calling

d. Check with the intention of raising

With an effective SPR of 4, betting is OK, but so is check-raising with top pair and probable live draws to two pair and trips.

Scenario C: Your opponent has $980 left. Do you:

a.Bet $45

b. Check with the intention of folding to a bet
c. Check with the intention of calling

d. Check with the intention of raising

Now with an SPR near 22, leverage has a different effect, in that it should discourage you from check-raising with this marginal hand. Because in
this situation, you have enough to check-and-call (which we will talk about in Part lll: Advanced Skills) with top pair and re-draws. But if you check-
raise, you don't rate to get action from hands you can beat, and you don’t want to get re-raised and have to fold when there are a lot of cards that
could come on the turn to improve your hand considerably (such as probable live draws to two pair or trips, or a number of cards that could hit the
turn that would give you a wrap).

PLO Tip: Deep stack leverage discourages you and your opponents from check-raising with marginal hands.
Float Leverage

So far, we’ve discussed leverage largely in terms of how it benefits the aggressor. However, the benefit of leverage is not limited to the aggressor
on the flop; in fact, leverage is also what gives power to the float. Recall from Part | that it is the threat of further action that encourages our
opponents to shut down on the turn when they bet the flop light.

Let's take a look at the effect of float leverage from the perspective of the aggressor.
Example #5: Float Leverage

It's a $5-$5 game. You have a $1,000 stack, and you are in the small blind holding A% As K& Ja&. The UTG player limps in, and everybody folds to
you. You raise to $20. The big blind folds, but the UTG player calls. The flop comes Q¢ 7% 6¢.

Scenario A: The UTG player has a $45 remaining stack. Do you:

a. Check
b. Bet

With an SPR of 1, this is an easy all-in bet.

Scenario B: The UTG player has a $180 remaining stack. Do you:

a. Check
b. Bet

With an SPR of 4, you will have little problem betting your bare Aces here. It's not ideal -- you'd much rather be able to bet all-in. However, you can
probably commit without getting the worst of it in aggregate, as you will often get all-in action from one pair. The play here is to bet the pot on both
the flop and turn if called, or bet and call if you get raised all-in.

Scenario C: Your opponent has a $980 remaining stack. Do you:

a. Check
b. Bet

Now with an SPR near 22, you are in a tough spot. On one hand, you don’t want to bet out and build an unwieldy pot with just an overpair, or have to
fold to a raise of any kind; on the other hand, you don’'t want to give a free card, either. Neither choice is particularly appealing.

Action: You bet $45, and your opponent calls. The turn is the 34. Do you:

a. Check
b. Bet

Now your problem is magnified. You have no idea what your opponent called with - it could have been a straight draw, a flush draw, one pair, two
pair, a set, or some combination of pairs and draws -- and your opponent is threatening to call again if you bet. Moreover, if you do bet again and
get called, you are unlikely to be able to check and showdown the river and win. And if a scare card comes on the river (such as a straight or flush
card), you check and your opponent bets, you will be left guessing whether your opponent hit his hand or is on the bluff.

And so betting again isn’t all that attractive an option. Checking-and-calling any bet instead isn’'t appealing, either, in that you will probably have to
call two bets in order to show the hand down -- and if you aren’t already behind, then you are probably easily outdrawn.



It'd be nice if you could just bet $180 and be done with the hand, but there is a lot more money left to play. There’s not a whole lot you can do here
but check-and-fold. And in this case, your opponent used float leverage to discourage you from betting again, and to encourage you to check-and-
fold.

What Constitutes a Deep Stack?
The Third Bet.

The discussion of deep-stack leverage brings us to an important question: What exactly constitutes a deep stack? The answer is not necessarily a
150BB or 200BB stack, but rather a stack that is deep enough to fire a third bet.

The reason for that is simply because leverage tends to get its power from the threat of the third bet.

If you've followed the discussion this far, it is easy to see why this is so: For one bet (SPR < 1), you are basically pot-committed with marginal
hands like one pair and small flushes; and for two bets (SPR < 4), you are still shoving with marginal hands like one pair with re-draws and combo
draws, as well as small pot hands like middle set or top two pair. You kind of get the impression that low-SPR situations don’t really scare anybody.

But it's when you get to three bets -- mid-to-high-SPR territory -- that leverage comes into play. Here, you might call light (float) for one bet, but give
up on a marginal hand on the turn to the second bet because you don’t want to have to call a third bet on the river. You also start folding hands like
middle and bottom set to raises on the flop, because while you are comfortable playing these hands for two bets, you don't like your chances
putting in three.

That said, a deep stack is one that is deep enough to fire a legitimate third bet. The third bet doesn’t have to be a pot-sized bet; it really only needs
to be big enough to be a legitimate threat -- big enough to fire about a half-pot-sized bet on the river in a pot/pot/half-pot sequence.

This equates to an SPR of about 8 or 9, though 8 is probably adequate; an SPR of 8.5 would be exactly enough for a pot/pot/half-pot betting
sequence (e.g. If there is $100 in the pot on the flop and you have a $850 stack for an SPR of 8.5, you have enough to bet $100 on the flop, $300
on the turn into a $300 pot, and $450 on the river into a $900 pot).

Note that the key determinant here is SPR, as opposed to starting stack size in terms of big blinds. If you're playing in a $0.50-$1 game online with
$100 or 100BB stacks, a 100BB stack may constitute a deep stack if there is little pre-flop raising. If five players with $100 stacks all see the flop
for $5, then the SPR will be $95/$25 or under 4; but if, instead, five players all see the flop for the minimum, the SPR is going to be $99/$5 or nearly
20. And if the latter case is the norm, then a 100BB stack is plenty deep enough to constitute a deep stack.

Also note that this is a generalization -- an SPR of 7 is enough to fire a river bet that is the same size as the turn bet, and sometimes you don’t even
need to be that deep to utilize leverage.

That said, for our purposes, we will define a deep stack as one that is deep enough that you can consistently expect to see the flop with an SPR of
about 8 or 9 or higher. In an aggressive game, this might be 150BBs to 200BBs; but in a passive game, 100BBs may be enough to qualify as a
deep stack.

The next page shows a new SPR chart, splitting the mid-SPR range into two subcategories. We will now classify an SPR above 8 to be in Deep
Stack Territory, and an SPR between 8 and 13 to be mid-high-SPR range.

The New SPR Chart



SPR | Pot-Sized Bets | Category Category Il

0.5 Ultra-Low Pot Odds Territory
0.75 Ultra-Low

1 1 Ultra-Low

15 Low Shove-o1-Fold Territory
2 Low

3 Low

4 2 Low

5 Mid Judgment Territory
6 Mid

g Mid

8 Mid-High Deep Stack Territory
9 Mid-High

10 Mid-High

11 Mid-High

12 Mid-High

13 3 Mid-High

=13 =3 High Big-Play Territory

PLO Tip: The source of leverage tends to be threat of the third bet.
PLO Tip: A deep stack is one that is deep enough to fire a legitimate third bet, or about a half-pot sized bet on the river.
PLO Tip: An SPR of 8.5 is enough to run the pot/pot/half-pot sequence.

PLO Tip: A deep stack is not necessarily a 150BB or 200BB stack, but one that is deep enough to consistently see the flop with an SPR of about
8 or 9 or higher. In a passive game, a 100BB stack may be enough to constitute a deep stack.

The Positional Disadvantage vs.

The Positional Advantage

In this day and age, when the average poker player is far better educated in the game than he was just a few years ago, the average player “knows”
that having the positional advantage is good, and that playing out of position is not so good. And yet, the discrepancies between playing in position
and playing out of position remain both poorly understood and understated. And the primary reason for this is that the average player tends to
overlook and understate the disadvantages of playing out of position.

The positional advantage/disadvantage manifests itself in many different ways:

1. Basic Hand Value
2. Scare Card Play
3. Pot Control

4. Free Cards

5. Showdown

1: Basic Hand Value

Many players understand on a fundamental level that any given hand increases in value in late position and decreases in value in early position. A
player in early position might need two pair or a big draw to bet into a field, while the player who acts last may only need one pair or no pair to
comfortably find a bet when the opposition has checked to him.

This has a fairly dramatic effect on basic hand value both before and after the flop. After the flop, one pair is more valuable when you are on the
button than when you are in early position. And obviously, if you are more likely to find something to bet at on the flop when you act last, then more
hands are going to be playable pre-flop from the button than from early position.

2: Scare Card Play

Scare cards also have an effect on the value of position. In fact, as we saw in Part |: Floating, the positional advantage is often the difference
between winning and losing pots, particularly in short-handed confrontations.



Here's an example. It's a $5-$5 game with $1,000 stacks, and you are in the small blind holding 8% 74 2& 24. Three players limp in. You check and
the big blind checks. The flop comes 8¢ 74 3¢, giving you top two pair on a flop with possible straight and flush draws. You bet $25, and only the
button calls. The turn is the Ke, putting out a possible flush. What do you do?

There is no easy answer. If you bet again, you are giving implied odds for those times your opponent is on the flush draw; but if you check and fold,
you are giving float equity to your opponent whenever he is on the straight draw. And if you check and contemplate calling, you probably can’'t do
much better than guess about what your opponent’s holding.

The only sure thing is that this is not a good situation for you, as you are probably giving up some value in aggregate whichever decision you make.

3: Pot Control

One of the key features of the positional advantage is the ability to exercise some control over the size of the pot in deep stack play. In fact, the
ability to control pot size is probably the least appreciated aspect of the positional advantage, while the inability to control pot size is probably the
most overlooked deficiency of the positional disadvantage.

Let's take a look at a couple of examples to illustrate the discrepancy.
Example #1: The Bare Nut Straight

Scenario A: It's a $5-$5 game with $1,000 stacks. You are in the small blind holding J& T# 7+ 64. Three players limp in. You check. The big blind
checks. The flop comes Q¢ 9¢ 8v, giving you the bare nut straight. You bet $25. It gets folded to the last player, who raises to $100. Do you:

a. Fold
b. Call
c. Re-raise

The probability is that you are getting freerolled. And sitting this deep with an SPR near 40 -- or about 4 pot-sized bets deep — you are probably
best off giving up the bare nut straight to the raise.

Now let’'s reverse positions.

Scenario B: It's a $5-$5 game with $1,000 stacks. You are on the button holding J& T& 74 64. Two players limp in front of you. You limp. Both
blinds check. The flop comes Q¢ 9¢ 8¥. The small blind bets $25, and everybody else folds to you. Do you:

a. Fold
b. Call
c. Re-raise

The SPRis still about 40 -- or about 4 pot-sized bets deep -- but the dynamic of the hand has changed completely. This is because this time, you
have the positional advantage. Note again that the only way the fourth bet can go in is if somebody puts in a raise at some point in the hand -- and
this case, with your opponent leading the betting, it is probably going to have to be you.

This time, you don’t have to give up the straight. Instead, you can smooth call and keep the pot size down. Doing so may enable you to steal the pot
if, for example, the board pairs or a flush hits and your opponent checks to you.

Example #2: Top Two Pair

Scenario A: It's a $5-5 game with $1,000 stacks. You are in the small blind holding J# T& 74 64. Three players limp in. You check, and the big
blind checks. The flop comes J¥ Te 2v, giving you top two pair. You bet $25. The big blind raises to $100, and everybody else folds back to you.
Do you:

a. Fold
b. Call
c. Re-Raise

You have top two pair and no re-draw on a board with possible straight and flush draws, and in a deep stack situation with an SPR near 40. Even if
your opponent doesn’t have a set, he probably isn’t far behind with whatever draw he has. There’s not much you can do here but fold.

Let's reverse positions again.

Scenario B: It's a $5-$5 game with $1,000 stacks. You are on the button holding J& T# 74 64. Two players limp in front of you. You limp in. Both
blinds check. The flop comes J¥ Te 2¥, giving you top two pair. It gets checked to the player in front of you, who bets $25. Do you:

a. Fold
b. Call
c. Raise

Now you can smooth call with top two pair and see what develops on the turn and perhaps the river as well. If everybody else folds, the board
doesn’t change, and your opponent bets again, then you can call; if he checks, then you can safely bet. If a straightening card hits the turn and your
opponent bets again, you can give up the pot. But if he checks, you can bet and perhaps bluff him off the same two pair or maybe even a set.



4. Free Cards
A function of the inability to control pot size from out of position is the free card problem.

As we just saw, the problem with flopping a small pot hand like the bare nut straight or top two pair out of position is that if you bet out, you risk
getting raised out of the pot, while giving up the bet you just put in. But if, instead, you check and try to play a small pot, you risk giving a free card
that is liable to beat you.

The fact is that when playing out of position, you cannot take a free card -- you can only give one. But when you have the positional advantage
instead, you can make sure that every street gets bet.

PLO Tip: When playing out of position, you cannot take a free card -- you can only give one.
PLO Tip: When playing with the positional advantage, you can ensure that every street gets bet.
5. Showdown

Another element of pot control is the ability or inability to check and showdown the river. When you are last to act on the river and your opponent(s)
has checked to you, you determine whether or not to check and showdown the hand or whether to put in a last bet. But when you are playing out of
position and have a marginal hand like one pair, dry trips, or a small flush on the river, you really only have a couple of choices: put in a small
blocking bet, or check and hope your opponent(s) show the hand down.

Either way, you risking facing a large raise or big bet, either of which could be a bluff in response to your perceived weakness. This puts you in a
guessing situation, one in which you will often make a mistake one way or another.

The Positional Disadvantage

So you can see some of the problems associated with playing out of position. For one thing, it takes a bigger hand to bet into a field than it does to
bet when everybody has checked to you on the button, which automatically devalues your hand when playing out of position. For another, playing out
of position sets you up to get outplayed whenever a scare card hits, which also devalues your hand both before and after the flop. And finally, one of
the most important -- yet probably the most overlooked -- deficiencies of the positional disadvantage is the inability to control pot size from out of
position, which also yields the free card problem and the showdown problem.

In contrast, when you have the positional advantage you can bet lighter, exercise some control over pot size, and make sure that every street gets

bet. You can also check and showdown your marginal hands, which leads to fewer tough decisions, making the game easier to play. Meanwhile,
you will also have additional opportunities to outplay your opponents.

The Positional Advantage:

The Ambiguity of the Bet

Another one of the built-in features of the positional advantage lies in the ambiguity of the bet. When you bet into five people from out of the blinds,
you usually have either a strong made hand or a strong draw, but you are rarely bluffing. In contrast, when you are on the button, everybody checks
to you, and you bet, your bet is a lot more ambiguous, as every bet you make will be viewed as a possible steal bet.

This creates a natural deception that keeps your opponents off balance. In fact, just routinely playing with the positional advantage and utilizing the
button yields plenty enough deception, because if most of your bets come from late position where you are naturally betting light much of the time,
then your opponents will get the impression that you never have anything.

And yet, a lot of players mistakenly believe that they need to raise every hand pre-flop and look like maniacs in order to create deception and get
paid off, when all you really need to do to create deceptionis to play your button.

Here are a few examples of the kind of action that a player with a relatively passive pre-flop playing style can generate simply by betting constantly
from late position. After a while, if you bet the button enough, your opponents will sometimes just stop believing you.

Hand #1: Straight on Flush and Paired Board

The game: $2-$5-$10 with Mississippi Straddle

v, v
vy

Ry
4745 My position: Button Straddle

My hand:



Pre-flop: 1 ($2,200) post the $10 straddle on the button. Both blinds fold. An early player ($700) -- a very tight player who rarely raises pre-flop --
raises to $25. A middle player ($750) calls, and it is folded to me. I call.

i
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I River ($542): My opponent checks. | bet $300 and my opponent calls, showing K¥ Q# 5¢ 4% for the nut straight.

That strikes me as one hell of a parlay. First, my opponent had to call a pot-sized bet on the flop out of position with a bare open-ended straight
draw on a two-flush board. And then he had to call with the straight when the flush card hit, and then call another bet on the river after the board
paired.

Granted, by the river, there aren’t too many hands that | could have legitimately bet all three streets with, but damn.

Hand #2: Aces
The game: $2-$5

My position: Button

My hand:
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Pre-flop: Only a middle player limps in front of me. | call. The small blind calls, and the big blind checks.
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? Flop ($20): Everybody checks to me. | bet $20.
A perfectly reasonable bet from the button with a double-gutter.

Action: Both blinds fold, but the other player calls.
i e
* ! Tumn ($60): My opponent checks. | bet $60.

A perfectly reasonable follow through bet.

Action: My opponent calls.

e

G River ($180): My opponent checks. | bet $100. My opponent hems and haws, and finally calls with A¢ A% Te 4¥ for a pair of Aces.
Hand #3: Aces

The game: $5-$5, 3-handed

My position: Button



* Flop ($65): My opponent bets $50. | call.

I can't help myself sometimes. This is a naked float against a standard c-bet, and probably pushing it a little bit.

2

*

¥ ! Tumn ($165): My opponent checks. | bet $165. My opponent hems and haws, and finally calls.
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¥'¥i River ($495): My opponent checks. | bet $350. My opponent hems and haws, and finally calls with A% A+ 34 5% for a pair of Aces.
Note that had | actually caught any piece of that flop, there’s not much I could have had by the river that doesn’t beat a pair of Aces.
Adjustments: Cutting Back

The first two hands were from my “Bet the Button Every Time” phase, while the third was from my “Float Every Time” phase. That said, there
probably is such a thing as foo much action.

What it comes down to is taking what your opponents give you. If your opponents are willing to give up the pot every time they check to you, then you
keep firing away until they start looking you up or otherwise start playing back at you. If they start calling you down light every time, then you cut back,
take advantage of your loose image, and starting showing them a hand. Instead of betting every time, maybe you settle on betting top pair or better
from the button in multi-way pots. And maybe you restrict your float attempts to when you actually have some piece of the board or some kind of
draw.

But you can see how much action a reasonably tight player like me can generate simply by playing the button, where every bet is liable to be
construed as a possible steal bet. Simply playing from the button makes your bets ambiguous, which causes your opponents to make mistakes.
Eventually, you will catch your opponents making a mistake in a big pot.

The Nut Flush Draw

In Pot-Limit Omaha Poker: The Big Play Strategy, we noted that the presence of a two-flush on the board significantly devalues a wrap when you
don't have a flush draw yourself (pg. 50, “When There Is a Two-Flush on the Flop”). On a T¢ 9¢ 2% flop, for example, Q% J% 84 74 for a 20-card
wrap is nearly a 3:2 dog to A¢ As 44 3¢ for a pair of aces and the nut flush draw. As such, you should tend to play more cautiously when you are
holding a bare wrap when a flush draw is possible, especially as the effective SPR reaches the 3-bet (mid) range.

But let’s reverse roles for a second. Let’'s say that you have the nut flush draw; running through a few hand matchups, it is quite clear that the nut
flush draw is pretty strong against an opponent who is also on the draw, even when your opponent has a flush draw himself. On a Q4 64 5¢ board,
for example, Aa K T¥ 24 for a dry nut flush draw and ace-high is about a 2:1 favorite over Ta 94 8¥ 7% for a 13-card nut wrap with a flush draw,
and is only a slight dog against 94 84 7¥ 6¥ for a pair plus a 13-card nut wrap with a flush draw. Meanwhile, AA plus the nut flush draw is going to
be pretty strong against even the biggest draws against it.

What this means is that you can play the nut flush draw pretty strongly in situations where your opponent doesn’t have to have a set to play with you
for stacks -- namely, low-SPR situations, as well as some mid-SPR situations when you have AA, another pair, or some other kind of draw to go
with it.



In fact, the nut flush draw doesn’t even do all that bad against an opponent holding A-A-x-x in a low-SPR situation -- a situation that comes up a lot in
pots that are 3-bet pre-flop, particularly against novice opponents who only 3-bet pre-flop with A-A-x-x.

Recall that when the SPRis 4, you only need 44.4% equity to justify an all-in confrontation on the flop, and that with an SPR of 2, you only need 40%
equity -- a 3:2 dog or better -- to justify an all-in confrontation. Well, it turns out that the bare nut flush draw is better than a 3:2 dog against bare A-A-
XX --ona 7+ 6¥ 5¢ flop, A¢ Ke Qv Ta is a 41.7%/58.3% dog against Ae A% 94 2&. With a backdoor heart draw, a hand like A+ Ke Qv T
improves to a 47.0%/53.0% dog to Ae A% 94 2&.

With a backdoor wrap, the nut flush draw does better than 44.4%; on a J¢ 6¥ 5¢ flop, A¢ Ke Q¥ Ta has 45% equity against Ae A% 94 2&. And with
a backdoor wrap and a backdoor flush draw on a J¢ 6% 5¢ flop, a hand like A¢ K¢ Q¥ T¥ improves to 49.9% equity -- a coin-flip -- against Ae A%
9« 2&. (Note: If the percentages seem higher than you might expect, it is because backdoor two pair and straight draws are much more likely to hit
in Omaha than in hold’em).

That said, the dry nut flush draw has better than 40% equity against dry A-A-x-x, so it is hard to be wrong to shove with the bare nut flush draw when

the SPR is 2, even when you know your opponent has A-A-x-x. In fact, percentages are close enough that you should be OK shoving with the nut
flush draw in low-SPR situations as a general rule.

The Nut Flush Draw: Against AA

Me You Flop Equity (Me/You)
A¢K¢QVTa | AeAdOady 74 6¥ 5¢ | (41.7%/58.3%)

A¢KA Qv Ty | AsAdOa b T4 G¥ 54 (47.0%/53.0%)

A¢KOQYTe |AsAs9a28 |[Je6¥5e | (45.0%/55.0%)

A*KeQvTyY | AsAdOala J# 6% 54 (49 9%/50.1%)

PLO Tip: In a low-SPR situation, you are essentially pot committed when holding the nut flush draw. Shove.

The Pivot Card

One unique feature of Omaha that hasn’t been discussed much in poker literature thus far is the pivot card. The pivot card is the board card that fills
a gap in your hand to give you multiple backdoor wrap possibilities. For example, if you hold Q-J-9-8 and the flop comes T-3-2, then you hit the
pivot card, which in this case is the ten. And now a seven, eight, nine, jack, queen, or king can come on the turn to give you either a 13-card or 17-
card wrap.

While the pivot card hasn’t been discussed much yet (probably due in part to the stigma associated with backdoor draws), the pivot card actually
has a fairly material impact on post-flop hand valuation at times.

One thing to be noted is that you have to have a hand with a 13-card wrap possibility in it, with or without a gap. This includes hands such as J-T-9-
x, J-T-8-x, or J-9-8-x, or a four-card rundown with or without a single gap. That said, there are two basic applications of the pivot card:

1. When you are thinking about shoving all-in in low-SPR situations.
2. As part of a float.












































































































































































































































































































































































































