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Introduction

This new edition of The Science of Poker is divided into five parts. A brief
discussion of some important Poker concepts is presented in the first part.
The second part deals with four-card Omaha High, the third part is
devoted to Texas Hold'em and the fourth part covers Seven-Card Stud.
Finally the fifth part is dedicated to the most popular online Poker
tournaments, No-Limit Hold'em.

Parts Tiwo, Three and Four contain comprehensive analyses of starting
hands, odds and probabilities. They include the new concept of Probability
Coefficient, as well as after flop play, for Omaha and Hold'em, and after
third-street play for Seven-Card Stud. Although the last chapters of
Omaha and Hold'em are dedicated to pot-limit games, I advise the owners
of this book to read each part thoroughly because the information presented
in each chapter is pertinent to both limit and pot-limit poker. Finally
chapters Seventeen and Eighteen incorporate a detailed playing strategy
for No-Limit Hold'em tournaments together with a full discussion of
many actual hands.

Appendix A, which deals with the mathematics of probability, is
included for the benefit of readers who are interested in learning the
basics of statistical calculations relevant to poker.

As you read this book, you will realise that it is not a thriller. It will be
obvious that you are reading a reference book. You cannot assimilate the
wealth of poker information at your disposal by reading the book once,
unless you are endowed with photographic memory. Do not, however, be
intimidated by the large number of simulated/calculated statistical data
that were utilised in the analyses of the many examples of contests between
awide range of poker hands. I advise you to read the book more than once
and to refer to the relevant part/section every time you have had to make
a tough decision during a playing session. This will enable you to
remember most, if not all, of the data in the book and subsequently to
apply your superior knowledge to your advantage, during your future
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playing sessions. I am a devout believer in learning by repetition.

The number of starting hands that can be dealt in Omaha, Texas
Hold'em and Seven-Card Stud is enormous. Therefore the task of selecting
a winning starting hand can be difficult as well as confusing for the
inexperienced player. In each part of the book I have classified starting
hands into categories and then performed computer simulations on selected
combinations from each one. Each selected starting hand was played at
least 10000 times against 1, 2, 3, 4, 5, 6 and 7 opponents respectively. The
opponents' starting cards were dealt randomly and every contestant played
his hand till the end of the deal. At the conclusion of each simulation run,
the win-rate (the number of times the hand wins, expressed as a percentage)
of the selected hand was recorded. Its potential for making its holder
richer, was then determined using the concept of the break-even point as
described below.

If you are playing against one opponent, then you should win 50% of
the pots in order to break even. Similarly against two, three, four, up to
seven opponents, your break-even win-rates should be 33.3%, 25%, 20%,
progressively down to12.5% respectively. For example, with three
opponents there are four players, including yourself, therefore your break-
even win-rate is 100 divided by four, which is 25%. If; however, your
starting cards' win-rate against three opponents is say 30%, then you are
winning five pots over your break-even point. That means you are getting
20% Extra Pots ((5 + 25) x100) over and above your break-even point
when you invest your money in those particular starting cards in 4-
handed pots. Clearly, starting hands that can ofter such good results are
superior to those whose performances hover around their break-even
points. Those with win-rates below their break-even points are, in the
long run, bad news.

Thus, detailed analysis of the results of the computer simulations with
the aid of the break-even point and the %Extra Pots will reveal the effect
of the texture of starting cards on their performance against the specified
number of opponents. This, to my mind, is valuable because one can
extract the following information:

(1) the number of opponents against which that category of cards
will play best

10



INTRODUCTION

(2) whether you are holding "high percentage" starting cards with
which a raise is a must, or marginal/garbage cards, in which
case they should either be played from late position, or mucked
with the discards.

I must, however, emphasise the following point: due to the compulsion
of each player to go to the showdown, the computer simulations related
to starting cards do not represent real playing conditions although, in
some limit games, it is not uncommon for more than three contestants to
see the river card (fifth board card). Consequently, the recommendations
presented in the chapters related to starting hands should be taken as
guidelines in the process of selecting the appropriate starting hand, rather
than reasons to gamble all the way to the showdown.

Throughout this book, X-X-X-X(s) or X-X(s) mean starting cards of
which two are of the same suit and X-X-X-X(0), X-X(0), X-X-X-X or X-
X stand for unsuited hand

11
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Basic Concepts
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ChapterOne
Poker - People - Money

Many old-fashioned players, whom I think of as the dinosaurs of the
game, will argue that poker is a game of people. According to them, all you
have to do is understand the psychology of your opponents. Once you
have done that and identified your opponents’ playing and betting habits
you can’t lose. They could not make a more misguided statement.

Poker is a game of people, probabilities and money. These are the primary
skills of the game. The successful player will find the right balance between
these three skills depending on:

(1) the structure of betting and the size of the buy-in of the
game;

(2) the type of the game, as well as the size of the ante/blinds and
the number of betting rounds;

(3) the level of the other players’ skill.

Money is an important component, especially in pot-limit poker. It is also
important in the bigger limit games. If you play in a game whose betting
structure does not suit your bankroll, you will almost certainly end up as
the loser no matter how good your knowledge of people and probabilities.
It is very simple. Scared money can’t win.

On the other hand, if you are an amateur who challenges the laws of
probabilities all the time, please come and play in my games. Novices like
to walk on water and will definitely sink because most of their calls and
bets have negative mathematical expectations. They will win lots of pots
on the very few days Lady Luck is on their side, but eventually skilled
players will end up with the money.

Likewise, players who ignore the playing and betting habits of their
opponents will be losers. They either put their opponents on hands they
do not have or live in a state of oblivion, where only the cards they hold
in the palms of their hands matter. Skilful players do not take prisoners.
They will either bully that type of opponent or entrap him when they
have the better hand. You need to know four things. (1) Who bets on the

15
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come, and if so how good is their awareness of the probability of completing
the draw? (2) How aggressive or passive is your opponent’s playing
strategy? (3) Your opponent’s financial position. (4) Whether your rival
is winning or losing and if he/she is losing would he/she throw common
sense out of the window and go on tilt?

I cannot give you a comprehensive list of all the things you have to
watch out for. People respond in different ways when confronted with
the same situation. Only experience will tell you which aspects of your
opponents’ playing habits you should be alert to.

Psychology is still an art and anybody who tells you otherwise is lying
through his or her teeth. You will have to observe and learn.

Probability will be dealt with comprehensively in Chapters Two, Four,
Seven and Eleven. I would like to devote this chapter to a brief discussion
of the other two primary skills of poker.

1. People

Generally speaking, poker players fall into the following four broad groups:

(1) Loose passive
(2) Tight passive
(3) Loose aggressive
(4) Tight aggressive.

1.1 Loose passive

Loose passive players are the salt of the earth. They are very weak opponents
who have little, if any, understanding of the necessary skills for poker. As
far as they are concerned, poker is a game of luck. You will get paid by
them handsomely when you have a hand. Furthermore, their passive
playing habits will entitle their opponents to outdraw them at a low cost.

In pot-limit games the size of passive players’ bets is an indication of
the strength of their hands. When they put in a full-sized bet, you must
release your hand unless you have a good draw that is offering you profitable
returns. However, if the bet is of sub-pot size, then you know that their

16
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holding is not very strong. I know one Seven-Card Stud player who
might as well show me his hole cards when he makes a bet on the fourth
or fifth streets. As far as he is concerned, a big pair is worth about £10, two
pairs are valued at about £20 to £30 and over £40 bets are reserved for
much stronger hands.

Thus, weak players make sub-pot bets when their hands are not strong.
Moreover, their bets are normally followed by a check on the subsequent
round of betting, unless they receive a card that improves their hand.
This is a very useful tell which you can exploit when you have to act after
them.

Loose passive players seldom bet on the come. Clever moves and bluffs
are wasted on most of them in limit poker. This is especially true in games
like Omaha where they do not know what on earth they are doing in the
pot. They often misread their cards. I know one player who at the
showdown says ‘I do not know what I have’. If I had a dollar for every
time he has made this statement, I would be a rich man. Against this sort
of opponent, you must produce the winning hand.

If, however, you have the image of a ‘rock’ player who always has the
hand he represents, then you may get away with well executed bluffs in
pot-limit games. On the very few occasions you undertake such hazardous
tasks, make sure that both you and your opponent have enough money
on the turn of the river card. Then your pot-sized bet may win the pot for
you. You must never force loose passive players to put all their money in
the pot before the river card if you intend to bluft them.

1.2 Tight passive

Tight passive players are the second best opponents in a poker game. You
can read their hands on the few occasions they are contesting the pot. If
a good player calls their bet, they are liable to put the brakes on and the pot
may get checked all the way to the river. Consequently you are almost
guaranteed a few free cards if you challenge them. Alternatively you may
bluft them fairly easily because tight passive players have a habit of second
guessing themselves. They always assume that their opponents have the
goods.

Tight passive players do not believe in betting on the come, especially

17
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if they are out of position. If they bet, in pot-limit games, the size of their
bets reflects the strength of their holdings. Again, sub-pot bets are allocated
to weak/fair hands; in limit games you should raise their bets in the cheap
rounds of betting in order to get at least one free card during the more
expensive rounds. On the other hand they very rarely bluff and, if they
make a full-sized pot bet or re-raise, you had better believe them. Hence
you should sit to the left of tight passive players.

Even though you may like to play against tight passive opponents,
they will not make you rich. The amount of money which you can gain
from this category of opponent will be small.

1.3 Loose aggressive

Loose aggressive players are both dangerous and beautiful. They are like
the necessary evils that make our lives interesting and even enjoyable.
Their game is characterised by an unhealthy disregard of the basic poker
skills and their philosophy is: “You’ve got to speculate in order to
accumulate.” Therefore they are more likely to put in pre-flop raises in
Omaha and Hold’em and fire their chips at the pot, from any position, if
the flop gives them a chance to win the hand. Seeing the flop in the latter
two games is a must and paying for at least the fourth street card in
Seven-Card Stud is a guaranteed certainty.

That is why they are dangerous. You will not be able to read their
hands that easily and they will go for any kind of draw in order to win the
pot. A loose aggressive player will outdraw and devastate you on a number
of occasions, and then he will blunder your money a few minutes later.
Do not let this affect your game. Just smile, compliment him and, if it
makes you feel better, grit your teeth.

Loose aggressive players are also dangerous because they are aggressive.
All aggressive opponents, however bad and wild, are dangerous. They will
try to intimidate the other players by betting whenever the pot is checked
to them. In fact this is where their biggest weakness lies. They love action
and get a thrill out of trying to outdraw or bully their opponents, at any
cost, rather than win the money by the end of a session.

When you face a player who just bets nearly every time it is his turn to
act, it is not difficult to relieve him of his money. Just wait until you have

18
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a good hand and give him the punishment he is asking for. I have made
lots of money by check raising or raising such opponents. The wonderful
thing about them is that they feel insulted and annoyed when you play
back at them. They have to protect their macho image and, therefore, will
call your raise with anything most of the time. Although they have
wiped out my chipstack on a few occasions, my bank balance has been
healthy for a long time thanks to loose aggressive opponents who tried to
get cute with me.

There is no consensus of opinion among many of the good players
concerning the best seating position relative to a loose aggressive opponent.
I prefer to sit to the right of such opponents so that their bets go through
the rest of the other players before I have to act. My response will be
influenced by who and/or how many players called the bet. Thus, having
to act after the bully’s bet has gone round the table gives me a great edge
which I can exploit to my advantage. It helps me to decide which of the
three courses of actions, fold, call or raise, is best for my hand.

Not all loose aggressive players are unaware of the principles of poker.
A few of them are masters of the game. I call them the ‘phoney loose
players’. They are the most dangerous adversaries at a poker table. Their
common playing strategy is to call everything when it is cheap to do so.
They give the false impression of being loose but in reality they are
playing a fairly tight game and will pounce on their opponents when
they have the winning hands. They ‘give action to get action’. I do not
like playing pot-limit against such players because they usually play with
large sums of money. If they beat me only once, they will acquire all my
chips. I, therefore, try to avoid confrontations with such players unless I
have the goods. I prefer to invest my money against the ‘honest’ loose
players.

1.4 Tight aggressive

These are the second most dangerous poker players. Tight aggressive players
are very well versed in most, if not all, of the correct tactics of poker. They
do not try to win every pot because they know that is not possible. Thus,
their basic playing strategy is ‘selective aggression’.

Tight aggressive players contest pots with good starting cards. They

19
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understand the importance of positional play and therefore play marginal
hands only from late position. If the turned cards do not present them
with a good chance of winning the pot, their cards are mucked very
quickly when somebody makes a bet. However, when they connect with
the flop (Omaha/Hold’em) or catch the appropriate card on the fourth
street (Stud), then they will try to get the optimum value for their made
hands or draws; most of their bets/calls have positive mathematical
expectations.

Tight aggressive players will punish you if you try to draw against
them. They will attack your chipstack when your draw is at its weakest
point. If you are check-raised by one of these opponents, release your
cards and give up the pot unless you believe that you have the better
hand, or he/she is trying to bluff you; they do not bluff frequently.
However, the success rate of their bluffs is fairly high. On the other hand,
you can steal a few pots from them.

Tight aggressive players do not take prisoners when they have their
hands and will not waste their money on bad draws. That is why you
want to sit on their immediate left, because you want to act after them.

1.5 Summary

The ideal line-up of opponents in a poker game will consist of loose
passive players. Having one loose aggressive opponent will certainly liven
up the game, but a game with more than two players of that category will
become a shoot-out. Generally speaking, shoot-out games are showdown
games; you have to show the winning hand at the end of the deal.

In the long run, you will not get rich by getting involved in pots with
tight aggressive opponents. It is best to steer clear of this type of player
and save your money for the ‘authentic’ loose passive/aggressive rivals,
not the ‘phonies’.

Remember, however, not to waste fancy moves on loose opponents.
Stick to good poker against such players.

Do not try to win every pot. Adopt ‘selective aggression’ as your slogan
but, once in a while, play loosely when it does not cost much to give your
opponents the false impression of being a loose player.

Before I leave this section I must emphasise that the demarcation line
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between the four categories is very diffuse. Tight aggressive players’ playing
strategy is not confined to selective aggression all the time. Some of them
will become tight passive when they are winning and loose aggressive/
passive if they are losing. Many of them will go on tilt when they are
outdrawn several times.

One day a famous American poker author made a bad call in an Omaha
game at the Victoria Casino in London. Lady Luck was on his side,
however. One of the players at the table said to him: ‘T thought you did
not recommend such calls in your book’. The author’s immediate response
was: ‘T was not losing more than £1,000 when I was writing the book.’

I have seen many good players make very bad calls or bets after they
lose a big pot. They normally justify their bad play by saying, ‘I am
playing the player’. I have heard this phrase more times than I have had
hot dinners. Bad calls/bets are indefensible against any player. A skilled
player must play his best game when he is losing. That is the only way he
will get his money back. When I analyse my game on the days I lose, I can
allocate over 50% of my losses to either passive playing strategy or loose
calls with negative mathematical expectations.

You should be alert to these changes in the playing habits of your
opponents. Poker players are humans, not machines.

2. Money

Yes, money is an essential ‘skill” in poker. I will illustrate the importance of
money by the following proposition. Let us assume that I am a mega-rich
man and you are about 50 years old. Let us also stipulate that you are
worth $200,000. One day I approach you and offer you the following
proposition: “We flick a coin. Heads I give you $400,000 and tails you lose
everything you own.” I would be giving you the opportunity to double
your money on an evens (50%) chance. Would you take me on?

I know what my answer would be if a similar proposition were made to
me. I would look at Mr Mega-Rich and politely tell him to get lost. There
is no way I would risk everything I worked for at the flick of a coin even
if he offered me ten to one on an evens chance. I just can’t afford to lose
everything after many years of hard work, even when the odds are heavily
biased in my favour. Were I 30 years younger, I would take Mr Mega’s
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challenge instantly. However, I do not think that he would ‘make me an
offer I can’t refuse’ if I were 20 years old!

Money is a powerful tool in poker. If you play in a game whose buy-
in and ante structure does not suit your financial resources, you will be
outclassed by your opponents no matter how good your other two skills
(people and probability) are. You will be reluctant to call big bets when
the draw is offering you positive mathematical expectations.
Conversely, you will not make the necessary bets when you have your
hand because you are scared of being outdrawn, thereby, allowing
your rivals to capture the miracle cards they need. Maintaining the
correct psychological disposition is an important aspect of winning at
poker.

I knew two very good Omaha players who decided to play in a
much bigger game than the one they were good at. A year later they
stopped playing poker for good. As I said earlier, scared money does not
win.

Now that we have agreed that you must play with money, which
you can afford to lose, how big should your poker bankroll be? How
much of that should you use in any playing session? The answer will
depend on whether you play limit or pot-limit games.

In limit poker, generally speaking, you should be able to pull up the
minimum-sitting stake up to three times. So, if you play in a game
where the buy-in is $100, you should be able to replenish your
chipstack about three times. This means you are ready to lose up to
$400 per playing session. Your bankroll should, therefore, be in the
region of $4000, allowing you ten consecutive losing sessions. (If you
are capable of losing ten times in a row, do not play poker.)

In pot-limit poker, the best strategy is to sit with more money than
the sum total of your opponents’ funds, that is, you are covering the
table. However, most players cannot afford to cover the table. The
second best alternative is described below.

Allow yourself up to three pull-ups per playing session and no
more than ten consecutive losing sessions. The minimum size of your
chipstack will depend on the size of the expected pre-flop raise, in
Omaha /Hold’em, or the raise on the third street in Seven-Card Stud.
Let me deal with the three games separately. Before I do so, I must
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explain a very important concept that applies mainly to pot-limit. You

are playing to see the flop in Omaha and Hold’em and the fourth

street card in Seven-Card Stud. Therefore, the fraction of your

chipstack

which you invest in calling a raise should match the

probability of capturing the desired flop/fourth street card.

)

@

Hold’em: you need to have 20 times the minimum expected
pre-flop raise. This will allow you to gamble with suited and
connected cards against the raiser. For example, if you have
suited 7-8, the flop:

(a) will consist of three cards of your suit 0.8% of
the time;

(b) will give you two pairs 2% of the time;

(c) will have two Sevens or two Eights about 1.5%
of the time (66:1 against);

(d) will give you a straight about 1.2% of the time.

Thus, you will flop a made hand about 6% of the time. That
is why you need to sit down with about 20 times the expected
raise, because you should not invest more than 5% of your
money on suited connectors in a raised pot. If you include the
possibility of flopping a pair with a flush draw, then you should
invest about 8% of your stack. Generally speaking, you will
flop a made hand (two pairs or better) about 2-5% of the time
with almost any two cards. I have not included the possibility
of flopping only a flush or a straight draw because most of the
time these draws have negative mathematical expectations
(see Chapter Two) in pot-limit; most pot-limit contests are
two-handed.

If you adopt the above playing strategy, your bankroll
should be at least 500 times the expected pre-flop raise.

Omaha: you will flop a hand between 10 and 20% of the time.

You should be prepared to gamble with up to 20% of your
chipstack before the flop. You must also allow for the large
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fluctuations you will experience in Omaha. Therefore, your
bankroll should be at least 500 times the expected pre-flop

raise.

&

=

Seven-Card Stud: If you are dealt a small pair in the hole, you
will catch the mystery card on the fourth street about 5% of
the time. Therefore, you should have about 25 times the
value of the expected raise on the third street in your chip-
tray. Again your bankroll must contain at least 500 times the
raise.

The above recommended bankrolls and sit down monies are based on the
assumption that you will follow the playing strategies of tight aggressive
players. If you intend to adopt the other playing styles, you must have a
limitless bankroll.

In fact, if you sit down with the minimum buy-in, you must play
with premium cards all the time, otherwise most of your calls will have
negative returns. This is contrary to the accepted wisdom of many players,
who believe that you must gamble more if you have little money in your
chip-tray. I will discuss this point in more detail in the next chapter.
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ChapterTwo
Probability - Value - Im-
plied Odds - Tells - Bluffs

You can bet or raise with any hand, but your calls must have positive
mathematical expectations.

The above statement is a definition of one of the most important
playing strategies in small/medium stake limit and pot-limit poker games.
You are entitled to bet or raise with anything, because such a move may
win the pot for you. Your calls, however, must produce positive returns
on your investment in the pot. You are calling for ‘value’ only when the
rewards of your calls outweigh the risks you are taking.

1. Probability

The probability of completing a draw on a card-by-card basis can be
calculated by dividing the number of cards which will complete the draw
(outs) by the number of the cards remaining in the deck. For example, the
fourth board card (turn card), in Omaha, completes the straight draw of’
your opponent, but leaves you lumbered with top two pairs. You have
only four outs working for you in the remaining deck. Since you have
seen eight cards, four in your hand and the four board cards, there are
forty-four cards left in the deck. Therefore, the probability of filling your
two pairs is (4 + 44) = 0.09. Normally, probabilities have values of less
than one. However, throughout this book, probabilities and win-rates
will be written as percentages. Thus, in the above example, you will have
a win-rate of 9% if you buy the fifth board card (river card). Chapters
Four, Seven, and Eleven and the Appendix will give a more detailed account
of win-rates in Omaha, Hold’em and Seven-Card Stud. You will find
some degree of repetition of the same concepts in the latter chapters
because I wanted to make each part of the book as complete and
comprehensive as possible.

Probability and odds are different, but related, methods of assessing
the chances that a specific favourable event will take place, as in the
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completion of a specific draw in poker. Probability can easily be converted
to odds. You simply subtract the win-rate from 100 and divide the result
by the win-rate. Thus, in the previous example, the odds against filling
the house are, (100 —9) + 9 = 10. The result of this calculation is stated
as follows. The odds for completing the draw are ten to one (10:1) against,
which means, out of every 11 times you make that specific draw, you will
succeed once. Similarly, if your win-rate is 25%, the odds against ending
up with the winning hand are 3:1 against.

2. Mathematical expectations -
value

The win-rate of a hand is related to the cost of a call by the following
simple ratio:

Win-rate = (Cost of the call) + (Projected size of pot) (1)

Your call, therefore, will have a ‘positive mathematical expectation’ if the
expected win-rate of your hand is higher than the above ratio. To put it
another way, if the product of multiplying your win-rate by the size of
the pot is larger than the cost of your call, you are getting ‘value’. On the
other hand, if the product is less than the cost of your call, you are
wasting your money no matter how large the size of the pot. You will
break even when the product of the multiplication is the same as the cost
of the call.

In general, calling decisions should be broken down into the following
three steps:

(1) You should decide whether you want to go all the way to the
showdown or the next betting round only.

(2) Next, you should estimate how much it will cost if you take

either of the options in step 1 and what is the projected size of
the pot if you do so.
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(3) Use the information in steps 1 and 2 to calculate the break-
even win-rate. If your chances of winning the money are less
than the break-even win-rate, you should trash your cards
unless you think you can make up the difference through
playing for the ‘implied odds’ (see next section).

For example, in a $20-$40 Omaha game, you flop top two pairs. The flop,
however, has two cards of the same suit, giving another player a draw to
the flush. Your opponent calls your bet ($20) on the flop, bringing the
total size of the pot to, say, $120. The turn card completes your rival’s
flush draw. You check and he bets $40. Now the pot contains $160. Your
break-even win-rate, therefore, is 20% (40 + 200 = 0.2). You know,
however, that the river card will fill your house 9% of the time. Hence,
you must release your cards immediately. In fact, you can calculate the
exact amount of money you will be throwing away when you buy the
river card. If you multiply your win-rate (9%) by the projected size of the
pot after your call ($200), you will get the size of your break-even call
under the above circumstances ($200 X 0.09 = $18). Therefore, you will
lose $40 — $18 = $22 every time you decide to swim the river of negative
mathematical expectations. Even if your opponent calls your bet when
you complete your draw on the river, you will lose over $18 every time
you commit your money to such bad gambles. Of course, you will lose
more if you feel obliged to call the river bet when you have not captured
one of the four cards you need to make your house.

You can use a simpler approach if you are used to working with odds
instead of win-rates. Let us assume that your chances of winning are A:B
against and it will cost you $40 to get to the showdown. You will break
even if the projected size of the pot, at the showdown, is equal to (40 + B)
X (A + B). Thus, if you are 5:2 against winning the pot (win-rate =
28%) the amount of money in the centre of the table by the end of the
deal should not be less than ($40 + 2 = $20) X (5 + 2 = 7) = $140.
Similarly, if you are, say, 9:5 against (win-rate = 35%) and you know that
it will cost you $100 to see the river, then the pot should contain more
than ($100 + 5 = $20) X (9 + 5 = 14) = $280 if you want to get positive
returns on your gamble.

You must, therefore, have a rough idea of the success rate of your draw
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whichever approach you use when you call a bet made by one of your
opponents. Don’t despair and throw your arms in the air — I will show
you how to get a fairly quick and accurate estimate of your win-rate in
the relevant parts of this book.

The next thing I want to discuss before I launch into an analysis of
implied odds is the difference between limit and pot-limit poker. Pot odds
of 5:1 and even 20:1 are very common in limit poker because the size of
the after-flop bet is small compared to the amount of money in the pot.
The pots in pot-limit games, however, usually offer the caller odds of 2:1
or, sometimes, 3:1. This significant difference in pot odds between the
two forms of poker necessitates different playing strategies.

I question the wisdom of capping the pot before the flop in small stake
limit Hold’em and Omaha because of the large pot odds your opponents
are getting. On the other hand, a pre-flop raise, in pot-limit poker, may
deter your opponents from trying to outdraw you after the flop. When
your cards connect with the flop, threaten their entire chipstacks by
firing a full pot bet at them with more money still to be wagered in the
next round of betting!

Position assumes paramount importance in pot-limit poker. A full-
sized pot bet can constitute a large proportion of the money you have in
front of you in a raised pot. The bet in the subsequent rounds of betting
may force you to commit all of your chips. The outcome of your decision
to take such a risk will be that much better when you have to act after
your opponents. Knowing who made the bet and from what position,
who called and how many players are acting after you, enables you to
make the correct fold/call/raise; in a raised pot, I prefer to act after the
raiser.

3. Implied odds

I'am surprised at the number of poker players who still do not understand
the concept of implied odds. Pot odds is the ratio of the size of the pot,
before your call or bet, to the magnitude of 