

[image: Cover]

Copyright © 2005 by Michael Craig
All rights reserved.
Warner Books
Hachette Book Group
237 Park Avenue, New York, NY 10017
Visit our Web site at www.HachetteBookGroup.com.
First eBook Edition: June 2008
ISBN: 978-0-446-53963-0
Contents
DEDICATION

PREFACE

INTRODUCTION

PART I

1: FLIPPING PENNIES

2: HEADS UP

3: THE THURSDAY GAME

4: THE POKER CONJECTURE

5: PICTURE DAY

6: THE LAST LESSON  OF PROFESSOR BACKWARDS

PART II

7: GONE

8: JENNIFER HARMAN’S WAKE-UP CALL

9: A LAWYER, NOT A GAMBLER

10: THE BIG GAME

11: THE NEXT BEST THING

EPILOGUE

BIBLIOGRAPHY

ACKNOWLEDGMENTS


For Jo Anne, Barry, Ellie, and Val

Four Aces



Preface

POCKET KINGS

Show us your pocket kings.”

If the cowboy at the other end of the table had pulled out a knife I would have been less unnerved. But he had shown me something more lethal than a blade: a professional poker player’s powers of observation.

I had started playing Texas Hold ’Em, the most popular form of poker, in 1992. For a year, I cleaned up in low-stakes Las Vegas games and fantasized about my future as a free-wheeling, high-living professional poker player.

Texas Hold ’Em seems so simple that such delusions are common. The goal is to make the best five-card poker hand out of a combination of a player’s two concealed cards, also called hole cards, and five communal cards, called the board. The first round of betting follows receipt of the hole cards. Because betting position is so important and remains the same through the hand, a large disk, called the dealer button (or just the button), passes clockwise around the table, one player per hand, denoting who acts last. To stimulate initial action, instead of antes, hold ’em imposes mandatory bets, known as the blinds, on the two players to the left of the button. The first player to the left of the button posts the small blind, half an opening bet. The next player posts the big blind, the size of the opening bet.

After the first round of betting, the dealer turns over the first three communal cards, called the flop. After a second round of betting, the dealer turns over the fourth card, known as fourth street or the turn. A third betting round ensues, after which the dealer turns over the last card, fifth street or the river. The remaining players bet once more, and turn over their cards.

Generally, the casino dealing (also called spreading) the game specifies the betting limits. A $3-$6 game, for example, would have opening bets and raises in increments of $3 in the first two betting rounds and $6 in the last two rounds. Texas Hold ’Em can also be played without betting limits, meaning that although the big and small blinds are set, the players may thereafter bet any amount, including everything they have on the table. No-Limit Texas Hold ’Em is only occasionally played in cash games, but is extremely popular in tournaments. (Virtually all poker games are played for table stakes, meaning the players cannot bet more than they have on the table. They can’t reach into their pockets or borrow more in the middle of a hand. But if someone bets more than an opponent has at the table, the opponent can’t be forced to fold. They can go all-in, covering as much of a bet as they have in front of them. Except for unfriendly private games and bad poker movies, no one has to cover a bet for more than they have on the table by putting up their car, house, wedding ring, or fiancée.) 

I considered myself so proficient at the game by the summer of 1993 that all I needed, to my reasoning, was to step up in class, repeat my stellar low-stakes results, and begin my new life as a globe-trotting professional gambler.

Or should I say our new life? I had a wife, two children, a law partner, and a busy practice. No one was going to encourage (or allow) me to bet the vast sums contested in the top games. I would have to prove my mettle in a poker tournament, demonstrating to all the family, friends, and colleagues who thought I had a screw loose that I was, indeed, pro poker material.

This brought me, in July 1993, to the Aladdin Oasis Poker Tournament and to the dead-eyed cowboy. The Aladdin of 1993 was not the posh mega-resort of today but a relic of the Rat Pack days brought forward three decades without, it seemed, a fresh coat of paint or a carpet shampoo. The decision to schedule three weeks of poker tournaments in Las Vegas in July was exactly the kind of thinking that consigned the original Aladdin to oblivion. Still, the tournament circuit in those days—before ESPN, Fox, the Travel Channel, and Bravo ran poker shows several times a week—had a big gap during the summer, so a cadre of hard-core pros attended, including World Series of Poker champions Tom “Grand Rapids” McEvoy (who was sitting to my immediate right), Thomas “Amarillo Slim” Preston, Walter “Puggy” Pearson, Johnny “Orient Express” Chan, Berry Johnston, Jack Keller, and Brad Daughterty. I also recognized, from old World Series of Poker videotapes I studied like the Rosetta Stone, perennial tournament winners Hans “Tuna” Lund, T. J. Cloutier, and John Bonetti.

The no-limit hold ’em event was contested by eighty-six of these pros, plus me. Thoroughly intimidated, I blundered about for a couple hours, mostly too scared to play and, therefore, get myself in serious trouble. In middle position, I looked down at my hole cards and saw two black kings. This was my best hand of the tournament. Everybody between the blinds and me had passed, so I raised the $100 and $200 blinds to $500. I tried to remain as still and calm as possible, a blank wall.

The remaining players to the button passed. The cowboy in the small blind studied me a moment and threw in his cards. The Asian kid in the big blind peeked at his cards and immediately, forcefully, shoved all his chips in the center. “All in.”

Could he have two aces?

How was I supposed to know? Two kings was a great two-card hand, and being all-in would obviate the need to make decisions about the hand in later betting rounds. I called his bet, pushing my chips to the middle.

The current rule is that when someone is all-in and no further betting is possible, the players immediately turn up their cards. This prevents a cheater from passing his chips to a compatriot by calling an all-in bet, seeing his cohort’s hand at the end, and throwing in his cards unseen. But that rule did not exist in 1993 so everyone directed their attention to the empty space in the center of the table where the dealer would display the board.

The flop produced nine-nine-six. Since I was worried that my opponent had an ace, I viewed this as positive. The turn brought the king of hearts. Even if the kid had two aces, I was home clear. This gave me a five-card hand of king-king-king-nine-nine, a full house. The river card, however, was an ace. Still, unless my opponent had ace-ace or nine-nine in the hole, he couldn’t beat me.

To the shock of everyone at the table, the kid turned over a six and a nine. He was bluffing but he made a full house (nine-nine-nine-six-six) on the flop.

That’s when the cowboy plunged the dagger into my neck.

“Show us your pocket kings.”

I can still hear that sneer today, as if I was carelessly playing the game with my cards face up.

I sheepishly turned over my winning king-king. Morosely stacking my chips, I broke protocol and asked the cowboy, “How did you put me on kings?”

“When the suicide king came on the turn, I thought I saw your Adam’s apple move a little.”

It wasn’t until years later that I learned the king of hearts was known as the suicide king. If you look at him, he holds his broadsword behind his head (or, perhaps, pointed at it). 

Needless to say, I did not win the Aladdin Oasis no-limit hold ’em tournament, or make it as a professional poker player. If I wanted to experience the thrills of poker at the highest level, I would have to do it from the rail, like all the other suckers.

Over the next decade, I gave up poker, and then took it up again. While playing $10-$20 hold ’em at the Mirage in October 2003, my friend Ted told me about the gossip at his table. One of the players had just returned from the Bellagio, home of not only a huge Impressionist art collection, couture shops, and a brilliant fountain display, but also the world’s best poker players and highest-stakes poker games. In the poker room, he saw “the son of a poker world champion” and “some Texas banker” playing heads-up Texas Hold ’Em with, according to a floorman present, over $15 million on the table.

The night before, at the Mirage showroom, on his fifty-ninth birthday, illusionist Roy Horn had been mauled by a white tiger only a couple hundred feet from the poker room. The next day, the poker players in the room couldn’t have cared less, other than to grab the previously issued Siegfried & Roy $5 chips before the dealers took them out of circulation. The mauling being discussed in the room was between the bulldog of a pro and a banker, not a tiger and a magician.

The son of the world champion had to be Todd Brunson. Todd’s father, Doyle Brunson, won the Championship Event of the World Series of Poker in 1976 and 1977. Todd was a poker prodigy, always the youngest at the table in the big cash games.

The amounts simply would not register in my mind. I remembered, from my earlier poker days, stories about Doyle Brunson and Puggy Pearson playing rounds of golf for more money than Jack Nicklaus and Lee Trevino made in a year. I overheard pros describing their winnings in inches of hundred-dollar bills. But $15 million on the table? This much cash would weigh over 250 pounds. (Don’t ask how I know this; suffice to say that people who weigh bundles of $100 bills keep a low profile.) Although they were using chips and not bushels of currency, it just seemed like more money than even a phenomenal poker player could accumulate, much less risk, in one game.

Even the banker’s place in the game didn’t make sense. “But he’s a billionaire,” another player told me when I tried writing this off as an urban legend in the making. He said it as if being a billionaire was something that came automatically with being a Texas banker, and billionaires automatically played poker for astronomical sums. Bill Gates had been known to stop by the Mirage poker room when he was in town, but he played $3-$6 hold ’em. Even if the banker could throw around that kind of money, why would he?

That curiosity started me on the road to the richest poker game of all time, and took me inside the world of high-stakes poker. For most of a year, I learned about the unusual and impressive skills that separate the best players from the rest of the field, the enormity of their successes and failures, and their shortcomings, which almost always stemmed from their strengths as poker players and gamblers.

I also had the privilege of witnessing the problem-solving skills of the Texas banker, Andrew Beal. Beal, one of the great entrepreneurial minds of the Information Age, has accumulated great wealth, yet managed to remain almost completely anonymous. (In fact, the Bellagio allowed him to register under the name “Anonymous.”) From the time he was an eleven-year-old buying broken televisions for a dollar from the Salvation Army and fixing and selling them for $30-$40, to purchasing hundreds of millions of dollars of bonds in California utilities and airlines when most investors were writing off those businesses, he has never been afraid to venture into new areas, teach himself the rules, challenge the experts and the prevailing wisdom, and measure the results.

His approach to poker, and to risk itself, is unique. By ignoring, and even contradicting, conventional wisdom, he became extremely wealthy. His hobbies made him an important and credible figure in science and mathematics, areas in which he had no formal education. As I learned more about his improbable career and unique approach to financial and intellectual issues, I wondered, why can’t a wealthy, smart, determined person figure out a way to compete on an even footing with top professional poker players?

Most important, I learned what a capricious game poker can be, and what a difficult profession it can be for even its expert practitioners. In fact, when I started, I thought the central question of the book would be why Beal would attempt something so apparently foolhardy, taking on the best in the world at their game. By the end of the story, the more pertinent question is why the professionals continued to take up his challenge. By the time the stakes reached their peak, the pros were potentially risking everything on an edge they realized was virtually nonexistent.

The game went on at irregular intervals in an upstairs corner of the poker room at the Bellagio, in the heart of the Las Vegas Strip, for over three years. Sometimes, Andy Beal would come to town for business and play poker for a day or two. Most of the time, he came solely to test himself against the pros, staying for as long as two weeks. Occasionally, especially at the beginning, he would play a full-table (or ring) game. But mostly, he played the pros one-on-one (known in poker as heads up). He played poker in Las Vegas on ten occasions between February 2001 and May 2004. 

Because of the size of the stakes and the interest in accommodating Beal’s request to play heads up, the players—anyone willing to post $100,000 to $1 million to purchase a share and play Beal on their collective bankroll—formed a group, taking turns playing Beal and sharing in wins and losses. The composition of the group changed during the three years. If a player was not physically present handing over their share of the bankroll before the first match, they were out. The group was composed of as few as eight players and as many as seventeen. On every occasion, it included a lineup of the world’s most skilled poker players. Every time Beal came to town, he played in the highest-stakes game of all time. After his first few visits, the only competition for highest stakes of all time was his previous visits. In fact, based on the final matches between Andy Beal and the pros, it is extremely unlikely that a bigger poker game will materialize for several decades. 

So what was the outcome? You’ll have to read on to find out, but let me assure you, fortunes were won and lost. Although a weapon in the arsenal of every good poker player—and these pros are the best in the world—is an indifference to the stakes, and their opponent was one of the wealthiest men in Texas, the outcome hanging in the balance made the game’s participants at different times sick with worry, angry with themselves (and, in the case of the pros, each other), elated, filled with self-doubt, overtaken by greed, petty, disgusted, thrilled, paranoid, and relieved. 

But reporting on a three-year series of poker games is not like reporting on three baseball seasons, or three years on Wall Street. The American obsession with numbers has pulled tournament poker into the twenty-first century. There are now tours and circuits with money rankings, player ratings, championships, and player-of-the-year awards. But the high-stakes cash games still adhere to rules reminiscent of the Old West. Rules like, “Keep your back to the wall” and “Keep your mouth shut.”

There are numerous obstacles to finding out who won and who lost (and how much), some even more imposing than the beefy security personnel who magically appear if someone lingers too long on the rail of a high-stakes game. For numerous reasons, it is bad business to reveal the results of poker games. No one wants to brag lest the IRS be within earshot. (Most of these players are pretty honest when it comes to reporting poker income, evidenced by the meticulous records I saw of some of the players, the modern casino and Treasury Department rules for recording transactions of the size necessary for these players to take money out of play, and Doyle Brunson’s decades-long admonition that a poker player can never accumulate wealth if he doesn’t pay his taxes.)

Bragging is also bad form. Nobody wants to rile either the losers or the poker gods, or alert the legions of cash-poor poker players looking for an easy touch. In addition, it’s hard enough for the top players to find opponents without spelling out how successful they are at relieving opponents of money. Chip Reese, a regular in the world’s biggest games for thirty years, told me that he loves it when people write about his losses, even better when they get the facts wrong and he actually won.

But the opposite situation also creates a problem. We are all familiar with how the big loser in a $3-$6 game will say that he “lost a little” or “just about broke even”? (Of course, we have never done that, but you know what I’m talking about.) I can let you in on a secret: The high-stakes pros are exactly the same way. With few exceptions, neither the pros nor Beal was especially forthcoming about losses.

All this led to some difficult reporting work. For example, I had five sources tell me different stories about one of Andy Beal’s trips:

Source 1: Beal and the group played six $1 million freeze-outs. (A freeze-out is a game that continues until one person has all the chips.) 

Source 2: Only two players opposed Beal in heads-up matches on that trip.

Source 3: One player won $2 million in one match.

Source 4: One player in addition to the two listed by Source 2 played Beal and won.

Source 5: They weren’t freeze-outs. 

Believe it or not, I was able to reconcile all this. In such situations, however, if some immaterial details could not be verified, or were in dispute, I omitted them. Every significant win and loss is described in detail, and most of the other matches are summarized. But on several trips, Andy Beal would play someone for a half-hour while waiting for his designated opponent to arrive. Or he would play someone not a part of the pros’ group for a little while for smaller stakes. While all the important battles are fully covered, these minor skirmishes are merely summarized.

Whenever I cite a specific result and amount, I have either multiple sources independently reporting the number, or one extremely reliable source (someone present who I had already determined kept meticulous and reliable numbers) and agreement by others present and the opponent, or a lack of any basis to dispute the amount. There were no important results for which I did not get extremely specific information. 

But there are gaps—not material gaps, or gaps that interfere with sharing the story with you, but gaps just the same. Even though it has been over sixty years since Joe DiMaggio hit in fifty-six consecutive games, fans can access a list of his statistics for every one of those games. But this is poker, not baseball. If you are comfortable with that, you will not be disappointed.

Finally, the story is about more than dollar amounts. The willingness of the world’s best poker players to risk everything is both impressive and alarming. Doyle Brunson, a legendarily successful poker player and ambassador for the game, told me, “It takes kind of a sick person to play the way we do. I’m convinced we’re all compulsive gamblers. We just find a way to win.” Howard Lederer, also a tremendous presence in spreading a positive image of poker players, agrees: “Most of us, maybe all of us, have a little of the sickness in us. . . . The guys that end up in the biggest games are the ones that have a little too much gamble in them, but they’ve managed to figure out how to use it to their advantage.”

This is their story.




Introduction

TED FORREST’S WILD RIDE

MARCH 2001

An hour outside Las Vegas, Ted Forrest called the Bellagio poker room. This call was part of a ritual whenever Ted returned from California. If the action was big enough, he would drive straight to the casino and play. Otherwise, he would go home and call again that evening.

Ted Forrest was a professional poker player, and he played for the highest stakes in the world. Even though he lived in Las Vegas, he chased the action around California, along the East Coast, and sometimes through Europe. The biggest games in Vegas were $1,500-$3,000, or maybe $2,000-$4,000, but those games popped up only occasionally. To keep himself in action, he commuted almost weekly to L.A. to the Bicycle Club, the Commerce Club, Hustler publisher Larry Flynt’s house, or Flynt’s Hustler Casino, for high-stakes poker.

When a poker player is playing well, every game looks like a good game, and Forrest was playing very well. He had won over $2.3 million in the first ten weeks of 2001. Most people would say there is no way such results could continue. What distinguishes a professional like Ted Forrest, however, is his focus on making those results continue for as long as possible. He did not want to turn down any opportunities to play while things were going so well.

His car, a Lincoln Mark VIII, was practically destined for this route. Tom McEvoy, the 1983 World Champion, won the car as the best all-around player at the Bicycle Club’s Diamond Jim Brady Tournament in 1994. Phil Hellmuth, the 1989 World Champion, was backing McEvoy at the time and ended up with the car. Ted later staked Hellmuth, and bought the car from him.

Ted Forrest possesses the perfect disposition for this lifestyle. On the outside, nothing about Ted gave the impression that he was one of the best poker players in the world. He was thirty-six, of average height and weight. His face was youthful, his features unlined. His brown hair was always neat, though he sometimes grew it a little long. He almost never raised his voice or got angry. He looked like a new teacher at a prep school. Even at the poker table, his blank expression and vague smile confused opponents and onlookers. He looked like he didn’t have a care in the world, or like he was stoned.

This exterior package hid that Ted Forrest was not someone to be trifled with, physically or mentally. He could do a standing back flip, run a marathon, or drink ten beers in thirty minutes. (He did all these things to win bets.) When he could find an opponent who was willing, he would play poker for over 100 hours at a stretch. He called these “death matches.”

Only Ted’s eyes hinted at the fires burning within. They were narrow and gray and, though he did not try to stare down opponents, those beady pupils behind the slits made the rest of Ted’s appearance look like a mask he was peering through. 

“High brush, please.”

Ted did not have the poker room on his speed dial, but he dialed it so frequently he could push the buttons on his cell phone without taking his eyes off the road. The Bellagio spreads games of many different sizes, and different employees have the responsibility over different parts of the room. In one corner, up two steps, is the high-limit area, and the floorperson (nicknamed the brush after the floorperson’s unglamorous responsibility of cleaning up messes at the table) supervising these five tables is known as the high brush.

“What’s the biggest game in the room?” Ted expected to hear that an afternoon $400-$800 game was getting started, which would have been just big enough to draw him into the room.

After a pause, the floorman said, “Ten-and-twenty-thousand Texas Hold ’Em.”

Ted must have heard wrong. The biggest game ever at the Bellagio had been $4,000-$8,000, and this was more than twice that size. A game that large doesn’t just materialize on a Wednesday afternoon.

“Are you sure that’s right? Ten-and-twenty thousand?”

“Yeah,” the floorman answered, unemotional. “That’s what they’re playing.”

Ted struggled to clear his head as he drove toward the Bellagio. His palms had gone cold and clammy. 

Am I going to play? Am I going to play? I don’t know if I’m going to play. 

But in Ted’s heart, he knew the answer. He was a gambler, and this was the gamble of a lifetime. It didn’t matter that Ted had no idea who was playing in the game. It didn’t matter that the consensus among poker players was that Texas Hold ’Em was not Ted’s strongest game. (None of the three World Series championships he won in 1993 had been in hold ’em, and he had largely given up playing in tournaments after that.) No one would challenge that he was one of the best Seven Card Stud and Seven Card Stud Hi/Lo players in the world, but the rap on Ted was that hold ’em was just not his game. He disagreed with this assessment, but never made it a point to argue. He was not confrontational, except at the poker table, and having opponents underestimate him was rare and welcome.

This was more action than Ted had ever seen before, and he craved action. The creeping doubts were merely the functioning of a highly developed brain. The heart, however, was that of a gambler.

He pulled the Lincoln into the South Garage, rode the elevator up to the casino, strode the short distance across the Starting Line bar, past the opening to the sports and race book, and into the poker room. Once in the room, he made a beeline for the cashier’s cage.

On weekends and evenings, the room’s thirty tables were filled and aisle space was nearly nonexistent. Between the narrow passageways and the traffic of players, cocktail waitresses, chip-runners, dealers on shift change, floorpeople, and supervisors, walking from one end of the small room to another could take several minutes and violated all tenets of personal space.

The high-stakes players usually didn’t subject themselves to the stop-and-frisk of the room’s main thoroughfares. The high-limit area was located in the back left corner of the poker room, up two steps. Three entrances serviced these five tables: one on the left, by the cashier’s cage; one accessed through the middle of the poker room; and one on the right, accessed via a ramp from the sports book. The area upstairs was less crowded, received more attention from casino personnel, and offered easy access to an exit and the restrooms in the sports book and the cashier’s cage. 

As Ted asked for his safe deposit box, he stole a glance at Table Seven, the upstairs table closest to the cashier’s cage, where two men played Texas Hold ’Em in silence. David “Chip” Reese sat in Seat Four (meaning four seats to the left of the dealer, who sits in the middle of one of the long sides of the table). Chip Reese was considered by many to be the best all-around poker player in the world, taking on all comers in all forms of poker (along with gin rummy and backgammon) for over twenty-five years. Reese, chunky, still blond, still boyish at fifty, spent a summer in Las Vegas between Dartmouth and Harvard Law School. He never made it to Harvard. Forrest did not recognize the man sitting in Seat Two. He looked to be in his mid-forties, tall, heavyset, neat dark hair, a white dress shirt. A businessman. 

A businessman with a lot of money. The only chips on the table were white, with blue and red markings on the edges. The players called these flags, and they were $5,000 denomination chips. Forrest estimated that each man had a million dollars in chips. 

His brain was still not committed to play as he examined the contents of his box. There were some loose chips of different denominations, but the main contents lay in a clear plastic five-column chip rack. One hundred flags: $500,000. Despite winning over $2 million at the poker tables in ten weeks, between money taken out for investments, taxes, living expenses, staking other players (bankrolling them for a share of the profits), money on deposit at California casinos, and irregular but occasionally substantial donations at the craps tables, this was the money Ted Forrest had to play poker.

His heart was pounding, as if to drown out any remaining doubts. He had just enough money—his entire bankroll—to buy into the biggest poker game of his life and be at a significant disadvantage in chips. 

Five hundred thousand dollars sounded like a lot of money, but it wasn’t. When it came out of the box, it was income. You could buy things with it, invest it, even give it away. Then, it was a lot of money. While it was in the box, however, it was working capital, and even mom-and-pop operators would tell you that a half-million dollars was not much working capital for a capital-

intensive business.

Poker is the most capital-intensive business in the world. Like banking or securities trading, the commodity is money. But while technology and innovations like margins and interbank lending have supplanted the need for physical cash in the financial world, monetary transactions in the poker world have a medieval flair. Although pros are forever loaning, borrowing, staking, and trading pieces (exchanging with another player a percentage share in each other’s results), their ability to compete is closely related to what they have in the box. 

David Sklansky and Mason Malmuth, two expert poker players and writers with strong backgrounds in mathematics, have written on several occasions about capital requirements for professional poker players. To overcome the roller coaster of short-term fluctuations, an excellent player needs to have a bankroll equal to about 300 upper-limit bets in his regular game. A player of Ted Forrest’s ability could have theoretically gotten by with less, but his regular game ranged between $400-$800 and $2,000-$4,000, with as much time as possible spent at the higher limits. In addition, many of his most frequent opponents were themselves among the best players in the world. 

If Ted lost this money, he would be broke. “Broke” means something entirely different in poker than anywhere else. Poker players are gamblers and they train themselves to make the proper plays, regardless of whether those plays actually work out. Every great poker player has run through their playing bankroll, most of them many times. Going broke is both a rite of passage and a badge of honor, a reminder that they live life on the edge. Most of the highest-stakes players, through their years of success, have deliberately kept themselves undercapitalized, because they have been aggressive about trying to shelter as much money from poker as possible, buying property, starting businesses, and investing in the stock market. Of course, they obtained and maintained those assets by keeping their bankroll intact.

More often, a poker player on “broke street” simply borrows from other players and repays them when his bankroll has been rebuilt. But this is stressful and can lead to self-doubts and further losses. In this instance, Ted Forrest was one of the world’s best poker players, on one of the biggest heaters of his life. How could his finances ever be secure if he went broke now?

Immediately to the right of the cage was an unmarked door. Inside, monitored by cameras every moment of every day, players accessed their safe deposit boxes. The cashier would move along the continuation of the counter to the other side of that door and receive the player’s key. The player would sign a card acknowledging receipt of the box, and check its contents. Ted removed the rack from the box, handed the box back to the cashier, signed the card acknowledging return of the box, and waited a moment to receive his key back. 

Ted exited the room and walked up the two steps to Table Seven. He saw a game going on at Table One, the corner table usually spreading the highest stakes, but he averted his eyes. He did not want to give himself a chance to choose another game. 

Ted took a better look at Table Seven. Regulation 23 of the Nevada Gaming Commission and State Gaming Control Board required that the rules of each game be posted at the table. This meant the Bellagio always had a plastic card to the dealer’s left stating the game, the stakes, the blinds or antes, and the rake (the portion taken by the casino for spreading the game). There had never been a poker game this big, so the Bellagio did not have a placard with that information. Someone taped a piece of paper over another placard, writing “$10,000-$20,000 Texas Hold ’Em,” “minimum buy-in $100,000,” and blinds of “$5,000-$10,000.”

Ted sat down in Seat Six, to Chip Reese’s left and across from the dealer. The best seat was the empty seat between the stranger and Chip, Seat Three. Position is important in Texas Hold ’Em and Seat Three would put Ted to the left of the stranger, acting after him throughout the hand, two-thirds of the time. Forrest and Reese would be trying to win money from each other, but they had played each other for years and knew each other’s expert skills. Both expected their profit to come from the businessman. Reese, however, obviously left Seat Three open to give him and the stranger a little space, not as an invitation for someone to take over that prime position (as if anyone other than Ted Forrest would just wander into a $10,000-$20,000 poker game).

Ted decided not to start the game with a confrontation. Anybody with the minimum buy-in could sit in any open seat in the Bellagio poker room. Reese would have objected, however, and it wasn’t worth starting the game with a fight. It was enough that Ted felt the butterflies in his stomach he hadn’t felt since his $15-$30 stud days, when he was putting most of his bankroll on the line whenever he played.

Against an unfamiliar opponent, Ted Forrest tried to keep an open mind. He respected their bets until he learned how they played. This was not a matter of courtesy. For Ted, it was good strategy. Too many pros assumed an unfamiliar player didn’t know how to play, refusing to give him credit for having a big hand when he led the betting. In the end, the pro would learn the new player’s style and adjust, but underestimating a new player’s ability was the more expensive error. If he overestimated a player’s skill, he would get that money back when the player continued believing he could bluff Ted Forrest off his hand. Not giving the new player proper respect, however, could cost a lot of bets in the short term.

In $10,000-$20,000 Texas Hold ’Em, the blinds are $5,000 and $10,000. With three players, it was costing Ted a minimum of $15,000 every three hands just to sit at the table. It was an excruciatingly expensive way to get a read on the new player, a Texas banker named Andy Beal. Beal was very aggressive, playing nearly every hand, raising most of the time. It was costing Ted $20,000 per hand to see the flop, and his bankroll was taking a beating. After twenty minutes, Ted was down to his last $100,000, and he hadn’t even gotten involved in many pots. 

Oh, my God, he thought, what am I doing? Why did I sit down?
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