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Waving Not Drowning
A.
If the poem is interpreted to be about life, the poem is about someone who is clearly not having a good time. The poor fellow is completely overwhelmed, despite many attempts to get help for himself. His attempts to get help are all misinterpreted to be him joking around, and nobody takes him seriously, and now he is overwhelmed to the point of no return and cannot save himself.

B.
The two speakers are the Narrator, telling us what the drowned man is moaning, and one of the “others” who thought the drowning man was a joker.

C.
To convey the impression of being completely overwhelmed, the helplessness and fear that entails, needs a strong metaphor what would be universally understood. Everyone understands death. To die by drowning epitomizes the stifling terror that Smith wants to capture, to give his poem the appropriate tone. 

To be accepted and understood is another fundamental need that Smith exploits to emotionally color his poem. The drowned man is entirely misunderstood by the “others” who think he is a joker, when in fact he desperately needs their help. The drowned man’s reference to always having been too cold indicates that he never felt accepted or included by the “others”.
D.
The people that you believe you understand may not be as straightforward as they seem. While you see a person’s actions, you may never understand their meaning or motivations.
